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I  Al  The  Lookoul  j  j 

MANPOWER  ISSUE  ‘ 
CONTINUES  AS  BIG 
PROBLEM  OF  DAY 

I 

Was  Ford  Walkout  Result  of  | 
Change  in  I’olicy  Indicated  ! 
by  Little  Affair?  ' 

RETAIL  fOLIt’Y  MODIFIED  | 

(^ualifyinK  Statements  by  Con-j 
troller  Gordon  Indicate  That' 
Government  Has  Also  I 
Chanffcd  Its  Stand  as  Rc-j 
pards  Small  Businesses  1 


Little  Asked  Curtailed 
Rowers 

In  a  issued  lo  the 

Press  on  'I'niirsday,  Elliott  M. 
Little,  former  Director  of  Na¬ 
tional  .Selective  Service,  stated 
lliat,  although  Premier  K’ng 
had  a.sked  him  to  dela.v  his 
resignation,  to  wliich  he  had 
agreed  on  Wednesday.  Novem- 
lier  IXilt,  the  Cah'nel  decided 
lo  acc''|it  his  resignation  on 
the  afternoon  of  the  same  day. 

Ili.s  memorandum  lo  tlv- 
Mmister  of  I-alwur  Mr.  I.iltle 
said,  suggested  curtailment 
rather  than  e.xlension  of  the 
Itowers  with  nhich  he  was 
vest  ed. 


NEWSPRINT  USE 
MAY  BE  PLACED 
UNDER  CONTROLS 


I  Proposed  Plans  for  Further  | 

j  Cut  In  Production  Would  j 

j  Ncccs.sita(c  Action  i 

!  NEW  STEPS  SHORTLY  ! 

I  ! 

Canadian  Manufacturers  Hop- 
in"  for  Price  .Adjustment ' 
With  .Any  Further  Restric-I 
tions  On  Output  | 


Selective  Service  Proves  To  Be 
Another  Political  '"Hot  Potato" 

Milcbcll  .Merely  Front  Man  for  Premier  Kinu 
and  His  Cabinet  in  Fipht  With  Little  —  Govern¬ 
ment  Reaches  Conclusion  That  Latter’s  Program 
Mas  Too  Drastic  to  AVork 

By  'I  E.MPl  .S 


lOc.  A  COPY,  $3.  A  YEAR 


WIDE  DECLINE  IN 
DIVIDENDS  TO  BE 
SHOWN,  DECEMBER 

Leaner  Christmas  fttr  Stock¬ 
holders  of  Canadian  Companies 
AVith  Drop  of  .'!S,2.A(MHM» 

TOTAL  OF  .'s.AS.LAO.ttOO 
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WESTERN,  FARMER 
IS  PLANNING  FOR 
BUSY  OFF  SEASON 


^AY  n  i  reduction  in  ncwsnrlnt  j 

UvrLl/  ulvvlVlJ  production,  and  corresponding  light-  | 

IflUm  ClIADfll  1/  ’Bing  .’■cstriciion.s  on  ncw.'-prinl  edit- I 

JUMl  uHAKl  Ll  sumption,  may  develop  shortly.  U.S.  ; 

and  Canadian  government  off  cihls  i 
AN  11/ AD  NCU/C  •’'‘'■c  been  discu.ssing  txwsiblc  ac  ion  ^ 

vil  If  All  nClTlJ  "’ith  ncw.sprinl  operator.-;,  and  pre.s- | 

cut  indications  are  that  further  \ 
—  -  .  ii'.ep,'".,  to  conserve  inanfKtwcr  and  ma-  1 

'oronto  Average  Up  >50' c,  terial  supplies,  may  d'-velon  .shortly.! 

1V1nntt‘r:il  Indev  llii  iO' ;  ^r  before  the  end  of  the  year. 

Montreal  index  Up  4U  t,  j^,..  , 

from  icars  1/Ows  ,„al  di.scu.<wioii.'i  between  goveniment 

-  official.-,  and  new.sprinl  men  a.re  j 

OUTPUT  siTII  I  1  XU-K  scheduled.  At  the  same  time,  dis-  | 

UU  I  f  L  I  M  IJJ,  UAVtN  ,-„c.sirm,s  of  plane,  for  reduction  in' 

ron.sumpfion  ore  to  be  held  with  pub-  j 
Recent  strength  of  gold  mine  ! 

Dclts  cannot  be  construed  as  indi-  The  initial  .step  to  curtail  news-  , 


There  may  have  been  no  coiniee-  |  AM  IIF  i  A  Mfilir 

lion  bclwccn  the  "illegal'  walkout  of  j  lIN  W  Ak  NIf  W 

workcr.s  at  the  Ford  plant  and  the  i  ^  1  I  U  f 

bust-up  between  Selective  Service  j  _  .  ^  . 

Dircclor  Little  and  Labor  Minister |  Toronto  Average  Up  30' 
Mitchell,  rcpre.'xtnting  the  govern- j  Montreal  Index  Up  40' i, 
ment.  still  there  was  the  .s  tuation  |  from  Ycar’.s  1/Ows 

jihat  —  lo  Use  Mr.  Mitchcir.s  own;  - 

language  —  the  government  did  not  OUTPUT  STILL  LAGS 

propoic  to  allow  Mr.  Little  to  become  I  - 

1.1  "czar."  And,  r\rn  though  the  morel  Recent  strength  of  gold  mu 


Ottawa.  'rlif.  leiid-'iicy  i.s  lo  add  hsal  lallter  Ilian  liglil  wli-n  '  -  —  — 

di.-cu.'-.-iing  the  Mttclt-.ll-Lillle  affair.  Vet  .^ome  things  Mick  out  like  ,  -r^  ,-p  With  Aiinroxi. 

w.arls  on  Itm  time  Peril, -ips  llic  ir.o.M  importar.l  tiling  of  all  lo  remcm-  !  ‘ccc  pi'  onn  'I,  It 

her  i.s  that  lliis  is  no  iimi.s-ly  row  between  lion.  Ilumplirey  Mitchell  |  mauiy  >»ili.  1  — t.uttu  in  ItCC- 

.aii't  KllioU  Little.  II,  is  ElMoK  Lillie  and  the  "anti"  prc.ss  plii.s  most  of  '  ember  1911  —  Gold  .Alines 

organized  l.ibor,  \ef.siis  .Mackenzie  King  and  the  cabinet.  How  people  i  nnd  R-inks  (  hirf  Factors; 
can  overlook  the  fact  that  Humpliiey  Milcliell  is  fronting  for  the  gov-  :  .  ..  .  '  “ 

<  I'limenI  I  lannol  undr r.st.iiKl.  Ilti  i.s  hewmg  riglil  to  llie  government  ■  ,.i  .  .  ,  ,  r  .  , 

line.  That  is  the  first  point.  '  I  he  (.  Iin.s1ma.>  .Mockmg.s  of  .s-ioek- 

Now  then,  why  dcc.s  Mackenzie  Kmg  feel  the  wav  he  dor.s?  The  1 

rca.son  the  premier  is  acting  that  way.  it  is  .said,  is  ihai,  he  does  not  j  =mierous^v  filled  this  year  Ilian  they 

really  believe  sricclive  .service  will  work.  It  is  all  verv  fine  to  gej  out  ''■"''mated 

and  .slioul  that  we  nut.sl  regiment  man  power,  sav  his  friends,  but  tliai  I  dividend  [laymcnis  by  Catta- 

Ls  ras-ier  said  than  done;  that  most  people  regard  .^elective  service  as  i  '■'U'lmf.T  tons  ui  fVeemher  com- 
someihing  for  .woinebody  rl.se,  not  them.  Mimiphrev  .Mitcliell  in  his  I  T *’•'  "uiue  al  I  ime.s.  \\  licit 

press  conference  .said  Little  wanted  czar's  power.s,  power  lo  overrule  i  ''  '''  I'fu.sidered  that.  i„  addition, 

the  eabinet.  and  the  Irea.vtiry  board.  Little  i,oueiil  the  authoritv  of  an 

Oriental  de.spot.  the  Minister  indicate.s;  wanted  to  be  ab'c  lo  hire  and  i  ta,\es  a  eon.s-iderably  g’eai- 

fire  whom  he  liked,  when  he  liked;  in  short  lo  disregard  Ihc  Ma-na  i m'opmlion  of  their  ineonte  from 

Carla,  the  British  North  America  Act,  the  cabinet  and  aiivthine  e'lse  1 "m.''  """  '"''S'"' 

that  .Mood  in  h:s  way  in  carrying  out  bus  ,iob  as  he  saw  it.  '  ^  I  '"  uneertain  manner  that  Hieic 

What  Little  asked  for.  Mr.  King  i  Then  they  .slip  in  a  few  culls  they 


j  er  proportion  of  their  ineonte  from 
■  dividend.s.  they  W  ill  begin  to  veali/.' 
;  In  no  uneertain  manner  that  ilteir. 


responsible  Ic.idcrs  of  organized  labor  i stocks  cannot  be  construed  as  indi- |  The  initial  .step  to  curtail  news- 
iiipportcd  the  Director  a.s  optxtsed  to  eating  an.v  imminent  likelUiood  of  I  pfmt  prodtiction  was  taken  about  a 
Ihc  .Miirstcr,  it  was  made  plain  that  present  govcmmcnl  restrictions  on  i  j'^ovem^^^ 

.erlain  power.s  which  apparently  had  gold  mitie  operations  being  eased,  j  newsprin*  mills  in  Canada  and 


I  lieen  conferred  upon  Mr.  Little  on  according  to  leaders  in  the  minmg  i  United  States  from  operating  at 
I  his  appointment  had  been  rendered  .  ,  ,  , .  U  h'?ner  than  the  average  for  j 

i  null  and  void.  The  "strike"  actually  |  on' rcrinnrri  mom h.s  ended  Sep,.  30.  and  i 

I  !  mines  AAill  be  continued  on  reduced  fvom  making  ocli\’prici>  of  paper  to 


and  the  cabinel  deckled,  could  not 
he  given  him.  Now  it  is  .ill  true 
that  there  were  jnany  oilirr  prob¬ 
lems,  but  the  fiiiidanicntal  one 
evidently  was  that  King  did  not 
believe  tlie  .sclieme  would  work. 
Kurllier,  he  did  not  want  lo  give 
any  one  man  the  powers  Mr. 
I.iltle  tlioughi  the  ,joh  rer|uired. 
.So  Elliott  I. it  lie  went  home. 

Trmpu.s  does  not  propo.se  here 


was  called  after  .Mr.  Little  resigned  basis,  though  complete  .-vluit-dowm  is  |  any  publi.sher  having  more  than  90*  lo  argue  about  Ihc  merit.s  of  busi-  j  ca.srs,  anybody 


hid  in  llieir  oilier  |ilant,  and  .so 
the  government  get  the  misfil.s-, 
ilie  least  likel.v,  the  more  ineom- 
|ielent.  They  wimld  be  the  men 
left  on  Elliott  Litlie'.s  door.Mep. 
Aetiiallv  it  would  be  (Jordon  who 
would  turn  them  over.  imi  the 
business  fii-nis  in  the  first  place 
would  ear-mark  their  least  u.-'C- 
ful  employee.s  to  (lordoii, 

'1  here  are  also  those  w  lio  doubt 
if  when  it  get.s  right  down  to 


and  it  would  .seem  was  against  the  !  not  likely  in  the  near  future 


.'mployment  of  women  on  terms  he 
had  approved,  while  the  labor  Icad- 


ernmcnl.  were  no',  coiviultcd. 

Conscription  Issue  Is 
Lost  In  The  Confusion 


;  da.vs'  .supply. 

i  The  aim  of  the  restrict ioti.s  on 


.'mplovmcnt  of  women  on  terms  he  Shortage  of  ■workers  in  base  metal  ;  -rhe  aim  of  the  restrict ioti.s  on  ^ 

In  More  Areas  is  Busier  Than  ,,3^^  approved  while  the  labor  lead-  districts  con-  stocking  up  was  to  prevent  publishor.s  j 

He  Ever  Has  Been  in  Post-  _  Wd  o  have  frowned  udou  the  ou- it  is  not  be-  larger  financial  resources  end  | 

H-ii-viief  r>ni-i<wl  ’  fiowncd  iipoii  ihc  iifvcd  practicable,  however,  to  at-  storage  facilities  from  obtaunng  an  ; 

nan  LSI  i  Linni  coiu-ec  of  Mr.  Mitchell  and  the  gov-  tempt  a  mass  transfer  of  workers  advantage  over  the  smaller  publish-  | 

"  ernmcnl.  were  no',  coiviultcd.  from  gold  mines  to  other  mining  op-  ers  in  the  iiniited  supplie.s  lo  be  j 

BIG  HOG  OUTPUT  SEEN  Conscrintion  Issue  Is  cratiom.  Social  and  commmvity  con-  available. 

,  'P,  ”  *,  “1:  .  sidcrations  are  involved,  as  well  as  As  yet,  the  governments  have  taken  j 

.  ,  p  I  Lost  In  Ihe  Confusion  lact  that  many  gold  mine  employ-  no  definite  steps  to  force  curlailmcnt  ! 

,  Meanwhile,  as  W'as  indicated  in  ecs  cannot,  be  fitted  in  easily  to  other  ;n  consumption.  One  reason  has, 

iniiipcp.  1  1  ,  .  column  last  week,  not  a  few  ob-  ,■  j  Ibccn  that  on  b.isis  of  North  Ameri-  i 

down  on  the  prairies,  those  who  rc-  ,  r  ti  „  v'-  1  i  ih  There  i.s  likely  to  be  continued  gra-  jean  prcdiiction  rates  during  Uic  six  : 

main  on  llio  farms  arc  facing  the;  tn-  political  scene  hoia  j„al  transfer  of  miners,  through  co-  tnonths  base  peiiod,  sufficient  news-  ; 

iliat  if  ill/,  i-ii—vonf  M.ot/'  nf  rnnfiwtinn  nff.— t..  _ _ _ ,  .  .  .  .  .  ‘ _ j.  _ „_ui_  ' 


bus'r.M  off-'-cason  thev  have  had  in  ' present  state  of  confusion  operative  efforts  of  the  government  |  print  could  be  made  available  to  take 
manv  vearl  In  eomolianec  with  |  rTre  not  designed,  it  at  least  is  not  and  mining  industry.  Should  the  w-ar  icarc  of  anticipated  needs  of  publish- 
the  govVriimcnr.s  requests,  livestock  I  unwclcomed  by  Premier  King  as  a  several  yca,rs  longer,  it  appears  !  crs.  providing  no  publisher  was  al¬ 
ls  berng  fed  to  the  maximum  weights  |  m=kc  screen  covering  up  his  de-  build  up  stocks  and  hoard 


',,,',.0 -L,.  lu  ,.'V  Jiic.^,,..,,,..  .....O'.'O  .noko  screen  co\er.ng  up  hl,  j  miojis  might  then  be  suspended.  tsunulics 
h’-Sii  to^  wlii"  The  revival  in  interest  in  gold  mine  i  Any  further  reduction  in  news- 

in  iiTr  nnnulaiioir  c.  absorbing  overseas  conscription  as  called  for  by  stocks  evidently  has  reflected  better  i  print  produciion.  from  rates  already 

iinnv  vvoi-lxcrs  in  tbo'^o  nortlicrn  1  national  pirbisciLc.  tVhich  docs  ;  toward  Mjch  issues,  since  rc- |  ordered,  would  evidently  necessitate 

are  s  who  e '  pig  a 'e  IroZc;!  in  I  not  ignore  the  fact  that  the  Premier  ^  fOe' wT^'mav'L 

,,  ,  *  1.  J  _ _ *  I  ,  hopes  that  tne  war  may  not  be  as  sumniion 

he  greatest  abundance.  Excep  may  be  strongly  convinced  that  scl-  long  as  feared.  i  -Tlie  amount  of  newsprint  produc- 

the  baic  pratr.e  areas,  the  west  isL(,,.,yp  service,  like  conscidption,  is  Tlie  gold  stock  average  on  the  :  t ion  permitted  under  pres-at  ow.^trs 

nntf'in'i-ve^f  nerWin  j'iiri  n<^'“  A  practical  solullon  of  thc  prob-  Montreal  S,ock  Exchange  has  jump-  ,  works  out  at  about  9  per  cent  belo’.v 

ILk'Io  .0,'  j!,,,,  tav„,vcd.-li.a,  prodta  boms  lo  tl,?"  kti’.f'  ".“i; 


hopes  that  the  war  may  not  be  as 
long  as  feared. 


rdered,  would  evidently  necessitate 
umc  measures  to  cut  down  total  con- 
umplion. 

The  amount  of  newsprint  produc- 


ine  oaic  prau.e  aicas,  inc  \  -(-Live  service,  like  conscidption,  is  Tlie  gold  stock  average  on  the  :  t ion  permitted  under  pres-it  ankrs 

nprUxi  j'iiri  nC't  a  practical  solullon  of  thc  prob-  I  Montreal  S,ock  Exchange  has  jump-  ,  works  out  at  about  9  per  cent  belo’.v 

Lw-  to  i-cma'n  so  i 'am  involved.-that  problem  being  10  ^1,?^°"^  40%  above  the  year's  low.  o.stimated  production  for  1942.  How- 

iihciy  to  'cmwn  .so.  •  .  ,,  ,  w.ille  the  Toronto  average  has  moved  Tver,  .-ome  of  this  past  vears  output 

Northern  Alberta  particularly.  ,s:rct  maximum  p:'oductlon  of  war  ma-  |  about  30  per  cent.  Both  averages  ipas  gone  into  increasing  publishers' 

reconciled  to  the  tact  that  II  na-,  a  mamlaining  a  minimum  I  however,  are  still  well  below  thc  Stocks,  and  in  addition  there  has 

lo  of  w  eat  o  ec  onsi  ,  cjmnestic  industrial  and  commercial  |  year's  highs,  been  some  dechne  in  consumption  of 

a  19  o  a,e  qialllj  ot  6»ld.  1,  b  ,*,m,cd  „„vap,l„,.  Tha.,.  t,.a  ctIm.U  n( 

itic  laci  mat  u  incncs  oi  .snow  nas  »  ^bat  it  docs  not  deteriorate.  1943  nubli.shers’  needs  would  work! 

fallen  m  the  Edmonton  d  strict.  |  essential  needs  of  the  civilian  popu-  ,  from  being  kept  in  the  ground.  Gold  out  at  slightly  bclcw  the  production 

Much  of  Ihc  wheat  IS  of  the  lough  j  [ation.  I  net  produced  and  sold  now  can  be  to  be  permitted,  but  the  margin 

grade  which  i.s  virtually  good  fcir  Labor  Leaders  Mav  i  in  effect,  investment  in  a  would  be  small.  I 

nothing  but,  fodder,  '  I  f ;  gold  stock  represents  investment  in,  This  margin  would  be  wiped  out  | 

beita  has  a  lot  of  hogs  to  ,ccd  which:  Untiersland  I  UDIIC  Beiier  I  what  ore  is  in  the  mine,  and  the  ,  and  a  shortage  develop  if  production 

i.s  a  lo,gical  means  of  marketing  the  j  The  Ford  walkout  served  to  cm-  |  longer  thc  mine  lasts,  the  longer  the  !  rates  arc  fur.her  trimm-ed,  unless  1 

huge  crop  grain  in  that  area.  I j  phasize  that  thc  policy  of  appease- j  has  investment  value.  I  .some  means  of  control  of  newsprint] 

latest  figure.^  for  Saskatchewan  in- 1  ,  ,  ,  .  ,  ■  ,  i.  u  r  1  '  - -  '  r-r,nc,,,T,r,Hnr,  u,-orr  c/'t  i,n  ' 

,i;„o./.  iK„.  c-7r'  ,.  i'/,o,  a„i'nicnt  of  laoor  winch  has  been  fol- .  ,  consumption  weic  set  up.  , 

approximately  r)0->  of  the  ‘coarse  |  lowed  by  the  government  had  en-  |  Prospector  Claims  Hugo  ]  n,anp’ow(ll^  ^•‘^exS 

grains  have  been  threshed.  V\  ithoul  |  couraged  workers  to  ignore  Ottawa,,  Ncll-  Iron  Find  In  Ontario  !  needs,  under  presen,;,  voluntary  sys- i 

the  great  hog  production  of  lhc|r;vcn  as  in  this  and  other  cases  they  _  I  Lem,  is  cited  as  one  reason  for  con-  i 

wan’^has  a^'marl%Ln-^'’nrolS'''but '  I’^'^  Arthur  -  Described  a.s  eon-  !  of  plar,s  to  cut  into  ncw.s-  I 

there  are  nov  "ood  "nrosnerts  t  hit  1  —  ulcluding  those  of  the  C.I.O.,  I  taiiiing  at  leost  five  bodies  of  high  | production  fuilhcr.  Another, 

lucre  arc  now  good  prospects  tnnt  .  .  ...  1 _ j..  , _ : _  , _ ...reason  ^  shortage  in  electric  power  ! 


ncs.s  versus  Ihc  govcrnmeiii,  nor 
lo  whip  up  ,1  thesis  on  the  biusi- 
ne.ss  man  in  Ihe  war  picture.  It 
is  a  fact  limt  some  few  busincs.s 
men,  .so-called,  have  been  fired, 
for  sheer  incompcicncc.  But  on 
Ihc  other  hair',  .some  of  the  best 
brains  in  the  country  are  still 
serving  here  even  within  the 
limits  permitted  them,  and  doing 
a  great  job.  One  is  apt  lo  think, 
for  inslanee,  of  George  Hodge, 
vice  president  of  the  Canadian 
Pacific,  who  .s-erves  this  govern¬ 
ment  unobtrusively  and  well.  One 
could  mention  many  of  thc  able 
controllers,  and  then  of  course, 
down  at  Munilion.s  and  Supply, 
there  arc  all  kinds  of  successful 
business  men.  In  the  old  days, 
whenever  a  team  went  to  play  in 
a  strange  field,  they  always  had 
to  learn  Ihc  ground  rulcis.  They 
were  not  always  fair,  nor  sensible, 
but  thc  home  town  regarded  them 
a.s  Ihc  right  rules,  and  thc  game 
had  lo  be  played  that  way.  Some 
of  the  out  of  t owners  have  learn¬ 
ed  thc  ground  rules.  .A  few 
haven't.  This  i.s  not  lo  put  Ihe 
finger  on  those  who  came  and 
found  Ottawa  not  to  their  liking. 
But  too  little  attention  may  be  paid 
and  loo  little  credit  given  to  those 
who  .-tick  on  here  year  after  .vear 
and  play  the  game  within  the  local 


,  power  to  step  into  a  plant  and 
say  who  was  needed  and  who  was 
j  not.  From  a  number  of  angles, 
tlie  belief,  i.s  that  .Mr.  King  has  his 
j  doubt.s  if  nat'onal  selective  sei-- 
'  vice  will  work  on  a  compulsory 
I  scale.  ^  et  f/iltlo  envisioned  this  in  1 
1  hi.s  utleranccs  and  his  appoint- 
I  ment  indicated  that  he  would 
have  such  powers. 

I  Mitchell,  fresh  hack  from  Eng- 
'  land  .'■flid  that  even  Britain,  har-  j 
]  assed  os  it  is  by  four  years  of  war, 
is  still  sticking  to  liie  voluntary 
I  labor  .system.  Ernest  Bovin  told  | 
j  Mitchell  that  !13  percent  of  all 
placements  were  voluntary.  Tliink  : 
then,  what  lompulsion  would  ‘ 
j  mean  if  tarried  to  the  extreme.  ; 

I  Imogino  you,  Mr.  Reader,  being  ' 

I  told  that  you  would  have  to  quit  i 
I  your  bonk  job,  because  they  need-  ' 
I  cd  an  accountant  in  Arvida'  Think 
I  of  giving  up  a  comfortable  Toron- 
i  to  home  to  try  and  scramble  for 
■  rooms  in  Sudbury,  whence  .Mr. 

;  Little's  office  might  have  des-  i 
patched  you.  Under  e  s.vsteni  of  ' 
;  compul./ion  this  could  happen.  ] 

L'ndoubtetily  there  i.s  a  strong 
(Continued  on  page  12i  1 


Tlie  Eiranc  al  T.nie,  corn;>,|ai  mi 
j  w  inch  ma.v  pro\  o  to  ;,p  a  hi*  f,f,  llw 
'  mark  In  view  ef  tlie  numb''r  of  ,'o  n- 
j  panics  w  hii-li  today  p.iy  divid''nd.s 
j  around  the  cnr|  nf  f>,','’pil’er  .-Mv-i  ,,n 
:  w  h  ch  dcelaral  ons  li;i\  e  not  \  ri  ppen 
made  ■  indicates  that  tola!  dwi,!''nd 
distributions  nc\t  monllt  will 
amouni  lo  .'s.3S.  1  TJ.L’S,'',.  Tlii.s  ''ill 
compare  w  tli  total  pa.vinenis  n  D''- 
cember  la.st  .t  ear  of  t'/l.'vonii  and 
.s'ligge.sl.s  a  deci  lie  of  appror.iinatelv 
.?S.l’,‘)n,(ifin  or  I'JL  T  . 

I  .Xegreg.aic  ditid^iul  dislriburoiis 

I  by  Canadian  companies  during  first 
11  mnnllvs  of  tlii.s  yea-,  rc-.'ording 
to  e.slimatcs  of  The  K  iianc  al  'J'in-e.s. 
amounted  to  SJl’o.L’.'JT.tino,  wbiclt 
compared  with  total  payment.'  of 
.'?2.'>0.riT2.0no  for  corre.sponding  per¬ 
iod  of  last  .vear.  December  esi  n  - 
ates,  accordingly  suggest  ,a  lo'.al  of 
dividend  dislribulioiis  few  w  liole  of 
th  s  year  of  approximalcly  *251.400.- 
1  00(1  as  again.M  payments  during 
I  1911  of  about  ,5297. lOO.firio.  Tii  .s  in¬ 
dicates  a  reduction  in  aggregate 
I  dividetifl  distributions  Ih  s  year  of 
I  around  .51.';.no0.000  from  last  year's 
Iota!,  a  decline  of  -I  1-.".'/ 

!  .\s  thc  following  monthly  coin- 

pari.son  of  The  Einancia!  Times 
;  div'dend  ostiniales  reveal.-,  dividend 
,  diidrihutions  showed  an  incrca.'" 

'  over  last  year's  figures  in  oniv  I 


month.s  of  th'.s  .tear. 
1  mouths  ga  ns  wen 


The  Labor  Leaders  Ma.v 


i  consumption  were  set  up. 
I  Continued  difficulty 


bv  thc  government  had  en- ]  Prospector  Claims  Hugo  ;  Continued  difficulty  ;n  getting; 

'  ,  .  ^  ,  manpower  for  expanding  war  plant  1 

d  workers  to  ignore  Ottawa.  ir„„  f  ind  In  Ontario !  needs,  under  present  volur.sary  sys-  i 

1  in  this  and  other  cases  they  j  _  |  tcin,  is  cited  as  one  reason  for  con-  i 

piorcd  their  own  union  lead-  ,  Ron  Arthur  -  Described  a.s  con-  ! Plar,s  to  cut  into  news-  I 
Including  those  of  thc  C.I.O.,  1  taiiiing  at  leost  five  bodies  of  high  j  production  further.  Another. 

u  4^1  *  41.^;  I  rrrpHA  hAmafitr»  irnn  aka  in  M'^aSOH  IS  fllOllagC  111  CleCtHC  pOWPl*  ! 


that  300.000,000  bushels  of  Canadian  '  •  i  »  *  '-•’t  ui  u  l  i  m  ufu  >  .  r)lanLs  than  cultlnjr  commercial  I 

,0'd  „  he  ,0  Mh  Li„le  .'S  D.rccor  ol  I  or  rSdeiulareorisump'ori^^ 

feeders  south  of  th"  border  wa.s  Service,  with  extraordinary  powei-s  ]  '  ^  ^ 

enough  to  cau.'hC  a  slump  in  thc  price  .  0  draft  la'oor  on  terms  in  keeping  j  ap_r|  jg  suitable 'for  open  pit '  nP  only  a  very  meager  percentage 


enough  tocau.se  a. slump  in  the  price,  0  draft  la'oor  on  terms  in  keeping  |  ^oads  and  is  suitable 'for  open  pit  I  nP  only  a  very  meager  percentage  | 

of  oals  on  the  Cmcago  ma.  Ket.  I  he  I  mima-.y  service,  was  designed  ]  mining  with  a  minimum  amount  of  °I  iwwcr  deliveries— 2  per  cent  1  hrewers  close  t 

deal  with  this  .situation.  Thc  a.s-  I  preliminary  work.  He  has  drawn  ]  ^''3  pei'  cent  with  some  comp.inie.s.  , 

1/1  h'  °  ''•1  11  if,,,  ivoul'l  sp-in  to  b"  warrant  i  ^*^0  new  find  to  thc  attention  of  the  giowing  ehorvage  of  manpow-  ,  .jj  India,,  Head 

ivould  be  available,  .so  porhaps  he|SHnpuon  would  sc  m  to  b.  waiiant  I  Department  of  Mines,  lo*'  production  has  also  .elective  scrvkx 

rcmaik  wa.s  only  intended  to  d  s- !  "d  then  tha..  with  the  withdrawal  of  |  'P  Tanton  and  to  ihe'Poen  a  concern.  Lumber  has  exten-  ; 

!  Mr.  Lit'.lc  -  and  his  powers  -  work- I  Reconstruction  Finance  Corporation  “scs  as  a  substitute  for  mater-  j  ('a'lgary  hrrwer 
. . .  .1,..,  ,  (Continued  on  page  7) 


I'ourage  tlic  holding  of  feed  in  llic]]vjr  Li;-Je  —  and  his  powers  —  work- 

4  ti  led  at  a  price  that  "ould,  considered  that  they  were  again  '  of  the  Uiiitcd  .Statc.s. 

slacken  feed-ng.  ... 

n  ....  -  dealing  with  .a  ti’oublc-avoiauig  gov- 

Bccf  Shcr.agc  A  Uhe.llciigr  I  ,  ,,  . 

.  .  enini'-nl,  even  though  their  own 

Wh.le  not  yet  .seen  in  an  acute  ,  .  , 

form,  the  shortage  of  beef  in  Can  I cyc-to-c.vc  witli 
.Ida  i.s  regarded  a.s  .a  challenge  to '  Mr.  Mitchell.  Perhaps  it  may  be  that 
tbe  west,  but  it  is  not  going  to  be  |  the  leader;;,  Iwv'nr,  in  mind  the  ra- 


|.j  I  King  of  course  scern.s  lo  think 
g  j  that  national  .selective  service  a.s 
,  I  conceix'ed  by  Elliott  Little  would 
''  I  not  work.  If  you  look  al  ihing.s 
^  j  closely,  you  can  sec  that  he  could 
J  '  be  right.  Eiesi  of  all.  where 
!  would  f.iltic  get  the  men?  An- 
Ji  ,swcr  lie  would  get  them  from 
I  Donald  Gordon.  Question— where 

^  would  Gordon  get  them?  .Xti- 

j  swer  from  industries  and  busi- 
,  I  nesses. 

;  .Now  before  we  pursue  our 

■  ;  catccliism  any  further,  let  us  see 
^  j  how  thi.s  work.’;.  We  shall  say  liiat 
r  j  all  the  hrewcrie.s  on  the  prairie 
get  together.  They  decide  it  no 
longer  pa\.s  lo  operate  thc  Indian 
’  I  Head  brewery.  I'lhisisjust  a  bypo- 
thcliral  cslablishmenl.)  .So  Ilie 

"  ;  hrewers  close  this.  But  ip  doing 
'  they  do  not  let  Iheir  best  men 
j  at  Indian  Head  go  plump  into 

’I  .'elective  service.  Tliey  pick  Ilie 
i  best  men  for  their  Witini|ieg  or 
'  !  Galgary  hreweries,  and  leave  only 
I  those  least  desirable  i.,  he  shifted. 


WOMEN  “MINERS”  . . . 

IN  r^ADD  DDIlTriN  '-P  ^'‘‘"■''mber  principal  fac- 

111  Vtll  Ll  Dl\|j  1  Uil  dividend  payments  was 

gold  mining,  companies  in  til's  group 
■  I  be'ng  more  than  icsponsible  for 

AAork  On  'I'he  Bank  Head]  total  reductions  shown  a.s  compareri 
But  Do  Not  (Jn  monih  the  general 

I  t  TV.  r>'(  i  ’'■t'ottetions  111  the  rate  of  hani;  .stock 

Into  Inc  I  US  I  disliur.'Cmrnl.s  showed  initiai  effect'. 

coming  ninnlh  hank 
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Special  C  orre^pomlc 


'  div  dends  w  ill  he  a  .'-lill  greater  in 


It  is  slated  that  tlie  fluence  ,n  total  disi rihut  10ns. 


employment  of  women  at  ilic  Fraii- 
klyn  mine  at  Bras  d’Or,  Cape  Bre- 


m;ne  dividend.',  however,  .'I  ill  re¬ 
main  the  grcale.'i  .'ingle  factor  in 


Iho  fir.'t  time  til's  has  been  the  decl'ning  trend. 


done  in  the  history  of  mining 


Largest  drop  from  la'I  Devomber 


Cape  Breton.  The  women  Ihu.s  cm-  will  be  omission  by  .Xndian  .Nalional 
ployed  are  working  on  the  bank  i  of  regular  dividend  and  extra  of  52,- 
head  and  do  not  go  into  the  pits  and  ."Cin.OdO  and  SL22,"i.PP  1  respect  \ely. 
Ihe.v  are  not  memhcr.s  of  any  organ-  Buloln  Gold  pai<i  5l..3iin,ono  Dcceni- 
ized  tin  on.  I’hey  number  only  about  lier  In.'i  wliicli  will  not  lie  distr  but- 
lialf  a  dozen,  it  is  stated,  aiirl  it  li;i.s  e/l  next  month  .md  Ho]iingo|.  r;old 
been  further  added  that  their  em-  paid  two  e\ir.i.s  totalling  ,5192. otiO 
ploymeni  was  made  iiere.’-sary  duo  wliicli  ha\e  been  omitted  Other 


lo  a  slirotagc  of  male  labor. 


omi.'sioiis  are 


follo'.'.'s; — Pameur 


Al  any  event,  a  protesd  has  lieen  Porcup  iie  S’.OO.i'On,  Kleclrohi':  521,.- 


lodged  by  the  local  union  to  the  Na¬ 
tional  .Solecliie  Service  Ofi'iee  in 


."'00.  Miinriic  Goldf'elds  SL’iiOfloii. 
.'lagnei  Gonsolidaled  ,51.‘>0.0!i0.  N'enn 


Stockholders  VicAvs  On  Union 


j  tionnl  need  and  the  .otatc  of  public]  .Support  for  Iho  pfopc>.''e(l  fomi.it  ion  of  a  sliareholdeis'.  From  Nova  ScoLa  eonios  tlie  follow 'ng:  "I  lliinl. 
iilbcr  ^liand  'can  ^be  nuil'l?  i’ ’j  ]  opinion,  feel  tli.it  they  can  l;cep  Uieir  ;  protective  organi'zatioii  i.s  gathering  inomcntuni  and  it  j  that  tif.s  i.s  a  fine  idea  and  .-Iioiild  tv  entiui'  aslically 
lb-  iiort'he  -’n  nre  i  of’ihe  wesi’lv/velr^'Icwers  in  line  b-iicr  under  a  is  obvious  from  the  iiuniber  of  iiive.Mors  who  have  w  fit-  received  by  a  great  irtny  of  imorganized  shareholder 
.set  tlienrselvo:'  to  this  l.esi;  will,  dis-  'cziir."  p.s  Mr.  Uttlc  has  been  called,  their  view.s  on  tlio  subjeet  that  there  is  a  tlirouglioul  the  eounlry.  For  one  I  am  anxioU'  lo 

n,i,  rr.,  >  ,1  •  /-  .  /  wirle.'pread  realizafon  of  l  ie  great  need  for  .such  a '  become  a  member  .is  .soon  a.s  the  sugge.'led  organ  zalion 

t  net  .•’diantage  to  the  regions  par- 1  tl-nn  under  a  minieler  Rontuig  for  a  „t  "  ho  have  written  The  !  formed." 

'"li;;c,'’l’,''-miiidcd  goverteneni.  Financial  Time.s  on  the  qne.stion  and  lot t ers  have  com,’ ;  A  corre.spondent  from  Mntiiliilia  writes  as  follows; 


From  Nova  ScoLa  roinos  tlie  follow'iig: 


t  eipaling.  In  the  Unile/I  State.s  one 
.'olulion  of  Ihe  meat,  .-liortage  i.s  the] 
(imposed  increased  produelioii  orj 
I'OiiItry.  a  .selienie  whirl,  might  have 
a  distinct  appl'eation  lo  western 
Canada  whero  feed  grain.'  are  pro¬ 
duced  in  predigioiis  quant  ilie, '. 


that  tif.s  i.s  a  fine  idea  and  .‘•Iiould  tv  rntliii' aslically  gjtp  f,r  ipp  niine,  w  lio  would  lia\e 
received  b.\  a  great  army  of  imorganized  sliarehnlfler  j  ],pp„  availali'e  for  the  work. 
Ilirouglioill  the  eounlr.i.  k'or  one  I  am  anxioii'  IO| 


wliicli  it  i.s  claimed  that  Ih"  employ-  Product'  of  \\r.;|''rti  t  ,inada  .512, .- 
monl  of  lliose  womon  al  Ihe  mine  •’•’’h.  Perron  ( .old  51  "O.ooo,  Mad.'en 
lias  re.siiited  in  Ihe  displacement  of  I’*'''  Lake  5101,95.).  Coclienour  \\  il- 
t  men.  The  Union  say.s  lli''re  are  a  'atis  .555.519,  Delnite  (.old  555  290, 
iiuniher  of  yoiing  men  and.  aKo. '  'liea.s'a  Mine.,;  mxtrni  5-^o,.’,  ij, 
older  men.  'vlio  do  not  eonie  under ,  ^Tjoehee  (.old  5-’  ’-L,0,  Iiilornal  onal 
Ihe  military  reqnirniients  w  ho  are ' 'I'ti  ng  519,01,,  .I.nsnn  Miii'-s  5a9.9SO, 
uneniploved  at  Florence,  nea’-'iy  Ihe  ''’''f^us  (.old  S19.9'J.i.  Anglo-?j.orv. e- 
.sile  of  the  mine,  w  lio  would  lia\e  SiH  Hoidiiigs  5.9.k9,.  nuiiiop  I  .re 
lieen  availali'e  for  Iho  work.  (Conlimied  on  p.nge  11) 


('"luic.-’lly-miiidccl  govertcneiiL 

Small  Businc.ss  Polic.v 
Also  Bcins  lAIodificd 

Ajiallier  iiKiic.'iiieii  that  the  gov- 


Financial  Time.s  on  the  qne.stion  and  letters  have  eom,’;  A  corre.spondent  from  Mntiil()li!i  writes  as  follows;  i 
from  every  province  nnd  from  r.i.iny  different  parl.s  of  j  "'riip  investor  i.s  today  Iriil.v  Ih"  •forgotten  man'  and  1 
some  not  only  announce  their  intention  of  .seeking  liave  long  fell  (hat  .sometli  ng  aloiig  the  lines  of  a 
membership  in  Ihe  proposed  organizat'en  if  and  when  T.sharplioldera  union’  wa.s  npcpsaar.,-.  and  no  lini"  should  j 
it  is  formed  but  als'o  promisp  all  support,  moral  and  bp  lost  in  forming  onr.  | 


emment  i.s  charging  h.s  a'.titudp  in  nialprial,  that  it  i.s  porsiblp  for  llieni  to  give. 


"\Vr  haip  lippii  abu.spd  in  senrrs  of  diffpieni  wave 


In  II1P  U,fl(vi’‘4f-tp?  it  is  nrnnospd  '■'"''"‘d  to  e.xt .•aciditiarv  power.s  in  |  A.s  is  ivUural.  in  the  light  of  the  position  in  which  a:  jn.si  because  we  have  no  means  of  .sliLng  onr  grievan- 
L,  n.sP  eou.itrv'shalclierv‘pquipment  the  liand.s  of  Ls  "czar.s"  had  been  the  I  S'-o''*  many  stock  holders  find  IhemsPlvcs  today,  quile  ce.sai  .sharPholdprs  nipetoigs.  ,md  1  an,  fully  prepared 
r-jit  .,.,1  ,  ,.  .  .  ,  .  ;a  mimbPf  of  thocc  who  have  written  in  exhilnl  a  eon- I  to  become  a  member  and  support  it  in  eiery  way  as! 

«  lire  an  p\lt-i  "(If)  (l''(i  fion  -I  devclopmenl.s  in  re, ation  to  gj^ipi-apif.  degree  nf  impatience  and  aiixTty  for  e'lrly  well  as  financially.  It  will  he  a  great  .step  forward; 

be  r.aisrd  lo‘a"  v  e'giil  of' 'lb-"'  hiisinc:;s  controls.  Some  lime  action  on  rslabl'shment  of  tli"  suggested  organization,  for  all  of  u.s.  lUs  possibilities  are  unlimiied."  ] 

tioiinds  and  sold  fo”  meat  The  '’Sn  9.  had  been  announced  that  the  i:iinoce.ssnty  dela.v  in  achieving  seniething  concrete  A  Quehoeois  show.s  eharaeleri.slie  caution  on  Ihej 
lountry  ha.s  a  lot  of  wheal  and  a  Chairman  of  the  Wartime  Pidces  and  would  admittedly  be  dangerous  to  the  .succ"ss  of  the  question  ef  whether  he  would  be  prepared  lo  joiti  such  j 


large  supply  of  nil  meal  from  Ilie  Trade  Board  would  curtail  retail  dis- 
hig  so.vhean  and  peanut  crops.  Th'.s  tribiition  .50  that,  with  thousands  of 

real  zed  that  wmlPf  production  will  7  ^ 


ago  it  had  been  annoiiiieed  that  the  Unnocessaty  delay  in  achieving  seniPtliing  concretp  A  Quehpcois  show.s  cliaraeipri.slic  caution  on  IIip| 
Chairman  of  the  Wartime  Pi-ices  and  would  admittedly  be  dangerous  to  the  .succ"ss  of  the  question  ef  whether  he  would  be  prepared  lo  join  .such  j 
Ti-ariP  Roavrt  wont/I  r.iWail  retail  riLs-  this  ill  view  of  tho  need  fof  having  a  powerful  an  orgaiiizalinii,  but  approves  of  the  nee<l  for  esiab- ; 

^  and  smoothly  working  machine  in  operation  before  ILshment  of  one.  "It  would  .seem."  Iie.c,i\s,  "that  some 

tribiition  .50  that,  w.th  thousands  of  post-war  problems  eome  up  for  .seltlpnienl,  such  art'on  is  almost  a  necessit.v  if  investors  are  to 

re.ailers  passing  cut  of  the  pic'.ure  At  the  .same  time,  as  we  have  already  po  uted  out,  an  obtain  a  roar-onahle  share  on  the  profits  of  indu.siry.  I 


hrinr  ne.v  problems  to  the  noullrvl"®  I’'*''  ''o'nme  of  goods  for  domestic  exee.ss  of  haste  would  be  even  more  dangerous.  An  inad-  Whether  1  would  be  w  iling  to  become  a  member  of 

.  *  '  •!  ...  _ _ _  .1  1 1  n  f /\l I  r\r\/\r*f  r»/I  KrL/I  x'  K  »i  1 A»>*eeQ  ti  1 »>  xx*  j  ♦  lx  -  I  ct  1  <-<Ix  a  tin  i  nn  tumt  1  HmxonH  «nnxr*\«*  h  af  n*i  Ihex 


keeper,  but  they  think  that  they  e.an  "onstimption  derlined,  additional 
overcome  .sueii  difficulties.  The  workers  would  ba  made  available  for 
pioject  at  least  .shows  imaginat:on.  ]  rj^pi-e  essential  tasks,  incltiding  the 


It  orse  State  Ttian  I  S. 


rroduetien  of 


equatel.v  .supported  body,  luirriedly  organized,  and  with-  siieh  a  union  wotiirT  depend  soniewliat  on  the  ohliga 

out  the  proper  facilitie.s  and  personnel  to  do  a  good  job  of  tions  to  be  assumed  but,  speaking  generall.v.  I  w  ould 

taking  care  of  shareholders’  interests  in  the  man,  favor  tt." 

different  rlireetions  from  which  they  are  threatened  |  An  Onlano  dorior  urges  .speedy  action  in  fni  nialiop 


and  would  be  worse  than  ii.';ele.sp.  Ii.s  failure  |n  achieve 


I''arm"rs  w  hose  iniplenieni.s-  w  ould  fordctiiffs.  But  apparently  here,  too.  I  set  ob.iecLves  would  merely  .serve  to  discourage  a  host  as  I  have  before," 
n  normal  times  need  replace, n"nt  government  h.is  decided  Uia.t  1  shareholders  whieh  bad  .supported  it  a.s  well  nr,  the  and  would  hke  t, 


1,a,.o  n/,l/.a  11,.  _ _ I-  r  ;  1  Illllf  11 1-  nas  UCllUCU  IJId.l. 

DBA  o  nOt<^n  I  propOPi  ion«j  nf 

equipment  and  of  repair.s  planned  '■'>^'"’'''35  c-an  hecome  too  ruthless  and 
for  Canada  in  4947.  The  .supjily  of  Mr.  Gordon's  pcsilion  has  been  inod- 


An  Ontario  doelor  urges  .speedy  action  in  fninialiop 
of  the  propo.sed  shareholders'  bod.i .  "I  wish  to  slate] 
as  I  have  before,"  be  w  rite.s.  ’’that  I  am  In  fiiil  aceoid  I 
and  would  hke  to  .sop  a.dion  taken  a.s  we  have  bad 


repair  part.s  will  lie 


many  who  are  certain  to  wad  on  Hie  .sidelines  and  eon.siderable  talk.  In  various  eoniranies  I  hold  oulriglit. 
observe  it.s  progress  before  eonimitling  themselves  to  or  in  brokers'  bands,  over  I.Vin  .Miare.s.  Am  willing 
the  extent  of  .seeking  membersti  p.  The  result  of  fad-  to  do  whatever  i.s  possibl"  for  me.'' 


greater  ified  by  .statements  and  explanations  tire,  without  question,  would  be  that  an\-  subsequenti  Blueprint.s  for  the  .shareholders’  ina,-|,iiie 


than  in  1940.  tlie  supp).''  of  new  im-  n-hjeh  crea'e  a  eertain  amount  of  effort  to  organize  stock  holders  would  he  received  with  I  advanced  and.  with  rontinued  manifestation  of  support 


plemenis  will  he  onlv  25%  of  Hie'  ,  ,  .  ,  ,  .  ,  .  ,  ... 

number  sold  that  year.  These  3,.^  but  which  obviously  mdi- 

llie  mo.st  repent  e.stimates  available.  I the  first  pronouncement  as 
iContinued  on  page  7)  irgardr.  elimination  of  small  mer- 


“Uaiiada  Pays” 

A4  r  have  prcpaiT'l  a  rriiew  enlitlecl 
''(ianarla  Pavs",  dealing  will,  seieral  ln|,icp  of 
immediate  interest  lo  Latiadians.  The  sub¬ 
jects  included  are: 

(Canada's  Financing 
(,'anada  can  carry  thc  load 
(,'anadians  are  paying  heavv  laxr^ 

Canadians  are  lending  their  money 
(ianadians  are  saving  their  money 
Canada  gives  full  support  to  (»real  Britain 
Canada  stabilizes  production  and  h'ing  costs 
(Canada's  man  and  woman  power 
Canada's  production  of  svar  materials 

Copy  will  be  gladly  furnished  upon  request. 


suspicion  and  have  a  much  more  d'ffirult  task  in  flnd’ng  from  .stockholder.'  Hiroiighont  the  country,  an  early 


the  necessary  support. 


•Start,  on  the  weld'ng  of  tho  part.s  and  the  assem'ni.v  can 


An  Ontario  reader  takes  out  a  yearly  suhser'ption  to  he  rxpeetrd.  The  greatest  measure  of  .support,  un- ' 
regarcLs  elimination  of  small  mer-  The  Financial  Times  aii<1.  en  the  subject  of  the  pro-  doiibtedly  will  have  to  aw  ait  actual  organizaHon  of  I 

chants  war,  t(X)  severe  to  fit  in  wiHi  posed  .sharehold"r.s’  organizalion  .sn.v.,  the  plan  i.s  "most  the  .sliareliold"rs  body  and  some  demon.strniion  of  its 

roi’iTa  now  being  .sleercd  upon  Hine'.’-"  "Keep  up  tb"  good  work  weeki.v."  lie  con-  powers.  Nothing  concrete  ran  h"  done,  howeier,  until  a  | 

bv  Mr  King  and  hi.'-  cabinet  li)lllc^  "and  I  am  sure  .sou  will  ~et  plenty  numbers  for  still  greater  degree  of  intere.si  revnleri  than  has  .'o  j 


Index  on  Back  Page 


Ton  .5f.  Jamei  StreH 
Montreal 

lei.  HArbour  2111 


Wood,  Gundy  &  Company 

Limited 


]lhe  eoi’iTe  now  being  steered  upon 
I  by  Mr  King  and  hts  cabinet.. 
IContinued  on  page  12) 


far  been  evidenced 


revnleri  than  has  so 
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SHER.-WILLIAMS 
EARNS  $2  SHARE 
COMMON  STOCK 


Monafacturers  Of  War  Moteiiol 
BOBROW  TO  SPEED  PBODUCTION 


!  Infer.  Hydro  Reverses 

ResuJis  3rd  Qiiarlcr 

New  York— International  Hydro- 
Electric  and  subsidiaries,  for  the 
i  quarter  ended  September  30,  1942, 
I  reports  net  corning;s  of  $461,519. 
1  compared  with  a  not  loss  of  $480,491 
Sales  at  Record  and  Operating :  in  ihe  like  i94i  quarter. 


Manufacturers,  who  need  funds  to  increase  their  speed  in  ful¬ 
filling  Government  contracts,  are  invited  to  discuss  their  require¬ 
ments  with  the  manager  of  our  nearest  branch  office. 

Borrowing  to  pay  wages  or  to  buy  raw  materials  for  making  war 
supplies  of  great  variety  is  an  everv'day  transaction  at  the  Bank 
of  Montreal. 


Profits  2.1  p.c.  Higher 
At  .SI. .332,390. 

WORKING  CAPITAI,  VP 


On  operating  profits  about  25  per 
cent  greater  than  for  preceding  fis- 
I  cal  year,  derived  from  .sales  at  a  new 
'record  level,  The  Sheiwin-WiHams  | 
■  Co.  of  Canada  Ltd.  shows  in  its  an-  1 
:  nual  report  from  fiscal  year  ended  ! 
.  August  31st.  1942.  net  earnings  up  ; 
I  Eub.stantially  at  equivalent  of  $2  ai 
share  or  com.mon  stocl:  a.s  compared  | 
I  with  $1.66  a  .share  earned  on  com- 
i  mon  fer  previous  year  before  special 
itt  rite-off  to  invcn.orj'  reserve.  Al- 
( ready  strong  ne,  working  capital  pw-  ! 
sltlon  wa.s  further  improved  during  ‘ 

'  f'scal  year  under  review. 

.  n  MM  1  I  n  /•  ■  tneoHie  aceount  show.-,  operating  | 

Earnmgs  Cut  9  Months  Uf  Melato  Reserve  To. ,  profits  higher  by  over  $250,000  than 

_  _  '  for  year  before  at  $1,332,396  and  . 

A  ..  i  ‘  Washington  —  Tlic  tin  smcl  -'i  ot  '  ether  income  un  slightly  at  $52,031.  i 

A  decline  m  net  p.ofit  is  leport- ,  company's  tin  smel- 1  Depreciation  write-off  was  increased 


For  the  twelve  months  ended  ; 
I  .Sci.tcm'ocr  30  last  net  income  was  | 
I  $218,154  against  net  income  of  $9.-  : 
!  259  in  the  like  period  a  year  earlier,  j 
!  The  report  states  that  a  corrcc-  i 
I  tion  of  over-accruals  for  Federal  I 
i  taxes  during  early  part  of  the  year  j 
i fcculted  in  earnings  showing  for  ^ 
third  quarter  considerably  belter  i 
1  than  would  be  the  case  otherwise.  | 


BRITISH  NEEDS 
FOR  LUMBER  ARE 
ABOVE  LAST  YEAR 


Maritime  Lumber  Bureau  Em¬ 
phasises  Problem  of  Secur¬ 
ing  Sufficient  Labor 


SHORTAGE  IS  GENERAL 


W.Ak.7  /\tE  TR.SVtL  TIP  SO.  3 


/  /eamet/ 


BANK  OF  MONTREAL 

“A  Bank  Whtra  Small  Accounts  Aia  Woloome" 

Modern,  Cspnnenced  Sinking  SctxWc . . . the  Outc»mc  tf /’S  1 


SHARP  EXPANSION 


'  Sutetiijul  Operation 

_ _ A\n 


American  L'yanamid  Has  Expanding  Tin  Snieller 


i  S|M*cinl  <'orrr*tponflt*iU‘P 

'  Saint  John.  —  At  a  meeting  of 
j  The  Maritime  Lumber  Bureau,  held 
'  at  .Moncton,  Major  S.  L.  Harris, 

I  British  Timber  Controller,  and  A.  S.  ■ 
I  Nicholson.  As.sociate  Timber  Con. 

'  Irollcr  for  Canada,  urged  the  vcryi 
lAT  /I  If  n  r  i  ntlllir'C necessity  for  maximum  lum- ^ 
111  I.  If  K  r.AKIllIlIl^  i ‘’cr  production  in  the  Maritimc.s  this  | 
liillwlatliVw  gpgjpf,  (J,  meet  the  vital  needs  of| 

-  j  the  day  as  a  result  of  war  demand.s. 

Major  Harris  said  that  the  British  ' 
needs  now  arc  much  greater  than 
was  the  case  last  year  and  that 
every  foot  of  lumber  that  can  be 
produced  has  a  certain  market  in 
the  Old  Country.  The  requirements 
in  Britain,  he  said,  are  in  the  neigh- 


Oclober  Nef  I'p  Widely  From 
Last  Year  —  .SI  7.03(),307 
(Jain  in  10  Months 

Operai'ng  figures  of  Canadian 
National  Railways  for  month  of  Oc- 


ed  by  American  Cyanamid  Co.  and 
subsidiaries  for  the  nine  months 


ter  at  Texas  City.  Texas,  ts  operating  ,  by  $12,000  at  $95,160  and  tax  provi- 
well  in  excess  of  18,000  toas  per  year  |  sion  $182,000  greater  at  $622,000.  Net 


according  to  Cliari's  B.  j  earnings  before  prefen-ed  dividends 


Against  $4,585,856  for  the  like  per¬ 
iod  in  1941.  Net  is  equal  after  pre¬ 
ferred 

mon  share,  compared  with  $1.63  in  i 
1941  period. 


.Mai  '  Hciiderson.  president  of  the  com-  j  slrowed  a  gain  of  $68,000  at  $641,865 

tnloaCac  in  .J-Z'  1 smelter  will  soon  l)c  ex-  land,  after  deduction  of  preferred  and  |"a''  added  to  accordingly. 

.. !  P®"ded  to  handle  the  equ  valent  o/ I  common  dividends,  the  sum  of  $249.-  i  Gross  revenues  for  last 


Operating  profit  is  given  at  $20,- 
602.S77,  compared  with  $18,445,552. 
Among  other  charges,  royalties, 
etc.,  and  re.search  and  process  de¬ 
velopment  absorbed  larger  amount.s. 
and  debt  charges  more  than  doubled 
.St  ,$638,945.  TTovision  for  U.S.  and 
foreign  income  taxes  took  $10,600.- 
000  against  $7,871,709  in  1941  period. 
Dividends  on  preferred  stock  ab¬ 
sorbed  about  $95,000  more 
current  period 


ail  the  tin  oro  available  to  the  Vnited 
Nations,  and  probably  will  be  oper¬ 
ated  after  the  war. 

Smee  April  5,  1942.  the  Longhorn 
smelter  has  been  producing  commer¬ 
cially  acceptable  tin  in  the  $6  000,000 
plant. 

Tile  plant  capacity  i.s  being  increas¬ 
ed  to  handle  all  ore  from  Bolivia. 
Belgian  Congo.  China.  Nigeria  and 
’Vscwhrre  as  insurance  against  anv 
of  the  smelters  in  China.  Great  Bri- 
the  i  tain  and  the  Congo  being  put  out  of 
'action. 


tober  show  a  wide  increascjin  not  bor^ood  of  a  billion  feet  and  if  these 
railway  revenues  for  the  month  over  |  cannot  be  met  the  vvar  effort  of  the 
tho.so  for  corresponding  month  of  j  tjn'tpd  Kingdom  must  be  affected, 
last  year.  Cumulaliie  expansion  in ;  ^.'ieholson  said  that  not  onlv 

revenues  for  current  year  to  date ,  Canadian  lumber  production 

!  needed  for  essential  .war  work  in 
,  Ulreat  Britain,  but,  also,  right  here 
1 115  was  added  to  .sui-plus  which  now  j  amounted  to  $36,002,000,  at  which  j  Canada  and  in  the  United  States 
isUnds  at  $4,764,433.  Profit  and  loss  f'snrf'  ^'  ^"0  $7,241,490  greater ,  urged  the  industry  in  these 


figures  for 
follows : — 


past  3  years  compare  as 


-Year;  cod.  Aug.  31  - 


Dividend  Declarations 


An?lo-Can«T  T<.*  .  ■'A  '  . 

AsbCAto.'i  l.'orp . . 

tMra  .  . , 

tfOld  Mines  . 

Rank  of  Mopitrcal  . 

I‘.a.n;c  of  N.S.  Corr . 

hank  or  Toronto  . 

Riirhrr  Kllii*  of  L  an . 

Roatt'e  Gold  Mines  .  ...  . 
Ccatty  Bros.  T.trl.  '•  \  ’  «_oi 

l'*o.  "n.l.  I’rff . 

f’oriicclli  Com  ... 

Po.  Trff . 

Beren.s  Tvlvor  Mines  . 

Rluf*  Top  Browirit;  •'A"  Pro: 
RrazillAn  T.  /k  p.  Com. 
T.  G.  Rfierht  tt-  <*o.  Pref.  . 

Rruck  Silk  Mills  . 

•an.  A-  T‘or>.  .Supor  . 


]9AZ 

1941 

1940 

s 

$ 

5 

t  Mrf  op.  D'O 

1,132.396 

1,074  135 

1 

1  Other  me.  . 

52,031 

50,936 

7S.067 

)  Tolal 

1  384  427 

1,125,071 

965, .297 

.  Dcprec.  . 

95,160 

83,28.7 

80  I9S 

1  Tax  oro’Y.  , 

622,000 

440,591 

322,750 

;  'Cod.  Io.s^  . 

625 

4  013 

'  Rctir.  allow 

24.777 

23,553 

.23,423 

N^et  orof.t 

641,335 

573,631 

538,921 

Pfd.  dividx. 

302.750 

484,400 

333,000 

!  Com.  divids 

90,000 

Bolonce 

249,1 15 

89,231 

173  C2I 

l.nvetTt.  res 

50  000 

BolQ»v:e  . 

249,1 15 

39,231 

I  ■’5,621 

Pre-j.  sarp, . 

4,515.318-74,475,087 

4  302,264 

P.  u  L.  bol. 

4,764,433 

4  515  3IS 

4  477,835 

than  tliat  for  corresponding  month 
of  1941.  Operating  e.xpenses  were 
_  I  up  $4,376,831  at.  .'<27,098,612  but  net 
j  earnings  were  higher  by  $2,864,659 
I  at  $8,903,388. 

j  For  the  ten  months  ended  October. 
Canadian  National  Railways  gross 


provinces  to  at  least  maintain  the 
production  level  of  1941-42.  He  went 
On  to  say  that  the  greater  part  of 
this  woul.  liave  to  come  from  tiie 
smaller  operators, 

I'lie  general  meeting,  at  wiiich  the 


In  wartime  help  conserve 
available  railway  space— 
and  add  to  your  own  com¬ 
fort — by  travelling  with  a  minimum  of  baggage. 


CANADIAN  PACIFIC -CANADIAN  NATIONAL 


HIGHER  PROFITS 
INTER.  MILLING 


Earned  S3fi.  18  On  Prelcrred 
As  Compared  With  .S29.35 
Previous  Year 
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'an.  pf-rn-.  . 

^'adr  Fairbanks  ^tors'',  Com. 

*'andn.  Gen.  I’lorr . 

‘■.in-in.  Inf'^r.  Inv,  Tru-st  Ik'cf. 
f  an  Vmrprar.s,  I.td . 

r>o.  Bonus  . 
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*  Lo's  on  sals  oF  sundry  investments. 

+  Adjusted. 

In  the  balance  sheet  current  asset 
I  are  shown  $750,000  higher  than  a-.  ' 
I  end  of  preceding  year  at  $6,781,775  | 
i  and  current  liabilities  up  about  $225,-  j 
I  000  at  $1,970,769.  Net  working  capital  j 
i  accordingly,  reveal.s  an  improvement  j 
I  of  about  $520,000  at  $4,811,006,  ' 

'  Principal  change  among  the  as.?els  | 

,  is  an  increase  of  $900,000  in  inven-  i 
I  corics  which  are  carr  ed  at  $4,542.-  j 
i  260.  Investments  in  subsidiarie.s  are  i 
I  down  over  $300,000  at  $650,817;  re-  i 
I  ceivables  are  over  $100,000  lower  at  | 
i  $2,047,012;  while  cash  is  down  more  i 
I  than  $40,000  at  $173,272.  Among  the  ; 

I  liabilities  amount  due  to  subsidiaries  . 
j  is  up  over  $100,000  at  $551,522  and  i 
1  tax  provision  is  $150,000  higher  at  1 
i  $761,224.  Net  working  capital  figures  ' 
j  lor  past  3  years  are  compared  here-  ■ 

I  with:  ; 

I  - . —  August  31 . 

1042  194!  1940  1. 

i  J  $  $  , 

■  Cuf'.  osssts  6  731,775  6,038,775  3,!3t,3’Oi 
.  Curr,  liObs  .  1,970, -769  1,743,306  1073,352  1 

'  Met  w,  rap,  4  3!  1  ,C06  4,295,109  4,039,453  , 
Sales  At  Record  | 

'  In  presenting  the  report  to  sliarc- 
I  holders.  O.  A.  Martin,  chairman  of 
I  the  board,  siates  that  the  company's 
j  business,  both  regular  and  that  de- 
I  voted  dii-cctly  <x  indirectly  to  war 
.  work,  increased  during  the  year,  so 
I  that  total  sales  volume  reached  the 
highest  figui-e  in  the  company’s  hiS' 


’revenue  increased  by  $57,756,000  iolP‘'esent  lumber  needs  wore  outlined, 

'.$306,829,000,  As  the  increase  in  op- ! '''’•''s  attended  by  some  10(1  ojicrators 
crating  expense.s  was  held  to  $40.-  parts  of  New  Brunswick 

720,000.  .$2.35.164.000  comparing  with  '  ^nd  Nova  Scotia  and.  following  the 
$194,444,000,  noi  revenues  for  the !  meeting,  a  sc.ssion  was  held  of  the 
ten-month  period  at  $71,664,000  i  directors  of  The  Maritime  Lumber 
showed  an  increase  of  $17,036,000!®^’'^^“^'  with  both  controllers  pres- 
bver  a  year  ago.  I  when  prospects  for  the  1942-43 

Operating  ratio  for  the  monili  of ! ‘’“I-  were  reviewed  and  price  Icvel.s 
October  was  75.3.  as  compared  with  [  considered. 

79.0  for  October  of  last  year.  Fori  G.  Percy  Burchill.  South  Nelson. ,  (jompnny  reports  a  net  profit  of  $1.- 
the  ten-montii  period  the  operating :  .N.B..  president  of  ilie  bureau,  pre¬ 
ratio  wa.s  76.6,  a.s  compared  with  78.1 1  sided  and.  in  addition  to  the  delo- 
for  the  first  t.^n  months  of  1941.  ;  gates,  there  wore  present  Hon.  W. 

.S.  Anderson.  Minister  of  Public 
Works  for  New  Brunswick,  and 
li'on.  J.  H.  McQuarrie.  Minister  of 
Land.s  and  .Mines  for  Nova  Scotia. 


Toole,  Peet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Valuators 
Estates  Managed 

CALGARY  CANADA 


Toronto 


Internaiiona!  Milling 


;  Comparative  fgure.s  for  month  and 
j  for  10-month  period  over  past  2 
1  years  follo'.v  :— 
i  -  1942 

I  October  -  .$ 

j  Oper.  re\-.  . . .  36.002,000 

I  Oper.  exp. . . .  27,098,612 


1941 
$ 

28,760.510  i 
22,721,781 


tlie  proijcrty,  assets  and  rigiits  ac¬ 
quired  under  t'ne  order  are  to  be  suen 
I  ''as  may  be  determined  by  agreement 
934.484  for  the  year  ended  August  i  between  the  Minister  of  Munitions 
31.  after  all  ( hargc.c.  eiiual  to  .$36.48  |  and  the  company  and  confirmed  by 
a  .share  in  the  outstanding  5  per i  tlie  aovernor-ia-council  or  in  default 
cent  preferred  stock.  Thi.s  compar-  lof  agreement,  shall  be  fixed  or  de¬ 
ed  with  $1,594,440  or  $29.35  a  .share  |  termined  under  the  procedure  pro- 
nt  the  end  of  the  previous  year,  j  vided  by  the  relevant  statutes  in 
There  wore  ,53.019  shares  outstand- i  that  behalf.  ’ 


Net  rev . 

Aggregate  In 
Oct.  31  — 

Oper.  rc\'.  . . . 
Oper. ,  exp _ 

Net  rev . 


Need  Greater  Than-  Supply 

-As  lias  previously  been  stated  the  i 
need  for  lumber  in  Canada  today  is, 
8903. 388  6.038,729  !  in  excess  of  immediate'supplies  and 

!  orders  have  been  issued  from  Otta-  j 
wa,  to  conserv  e  it  for  war  use,  im- , 
posing  severe  restrictions  on  it?  cm-  | 
ployment  in  civil  undertakings,  | 
liou.se  building,  etc. 

,  --  Maritimes.  tlie'’  iumbcr  l 

1.664..,6«  a4,628.055  j  bas  been  seriously  affected 

I  by  the  depletion  of  forest  labor,  | 
especially  of  skilled  workers,  many 


Civil  Aircraft  Traffic 

Shotvetl  Drop  For  July 


’.06.829,000  249.072,321 
235,164.638  194.444,466 


CONSUMPTION  OF 
NEWSPRINT  DOWN 

U.S.  Publishers  Needs  Asain 
Rcg-islered  Decline  In  Octo¬ 
ber  From  Previous  Year 


ing  (’oni!>ai'f'(l  w  ith  54,316  the  pre- J 
vious  year-end. 

The  Canadian  busincs.s  of  Ihej 
company  is  (•onducle<l  through  it.Sj 

Canadian  .suKsidiary.  Robin  Hood,  _ 

Flour  Mills.  Limited,  with  mill.s  at  Ottawa  —  Passenger  traffic  canned 
Moose  Jaw  ami  Saskatoon  and  Cal-  i  by  aircraft  during  July  was  re- 
•  ,  ,  ,  '  ported  by  the  Dominion  Bureau  of 

The  balance  sheet  shout'd  current  i  20.162  revenue  passen- 

asset.s  of  $23,514,490  and  current  !  gp,.g  carried  6.654,938  miles  .against 
liabilities  $11,060, 9;)2.  leaving  not ;  22,134  roa-ssengers  transported  7,119,- 
working  cai)ital_of  $12.4o3.0o8  com- ,  35,,  during  June, 

pared  \\ith  $10..i42,.343.  .  '  Mail  earned  showed  a  decrease 


The  nei  liquid  position  of  tlie 


'I’otal  apparent  consumption  of  ail 
I'niled  States  publishers  amounted 
to  .339,209  tons  in  October  which 
v\3is  10,8.55  tons  or  3.1  [ler  cent  low¬ 
er  I'lan  in  October  of  last  yeor,  com¬ 
pared  with  the  corresponding  dc- 


from  450.795  pounds  in  June  to  378.- 
293  in  July  and  i-evenuc  freight 
dropioed  from  1,140.991  pounds  to  L- 
119,721.  Revenue  ton  miles,  hov/ever- 
ii'.creased  from  120,407  in  June  to 
140,844  in  July.  Operating  revenuey 
of  Canadian  Jicen.scd  companies 
amounted  to  $1,082,437  against  $1,- 
168.094  ill  June. 


j  of  whom  have  enlisted  in  the  armed  ,  Canadian  companie.s  included  in  the 
t  forces  and  many  others  of  whom !  above  balance  figures  i.s  .show  n  at 
I  have  taken  on  war  time  work  or ;  033  ^nade  up  of  .$8,265,326  in 

I  other  job.?.  It  is  a  situation  akin  to  I  cu’rre.nt  assets  and  $1,897,393  in  cur- 
!  the  shortage  in  the  Maritimes’  fish-  |  rent  iiahilities.  This  compared  with 
I  ing  industry  which,  the  Federal  Min-  i  ,54,113.401  made  up  of  $7.285, 0’23 
I  ister  of  Fisheries  .states,  is  trying  to  i  current  as.sets  and  $3,171,562  cur- 
[  maintain,  and  surpa.ss.  previous  pro- ;  ren(  liabilities. 

j  duclion  w  hilst  some  6,000  fisliermen  - -  —  — 

have  left  their  boats  I0  join  thon  1  .  1  .|i  || 

armed  forces,  or  other  kinds  „f ,  Urtln -Ill-Loiliu.ll  ( Ml 

work.  The  mines,  also,  in  these .  .Halloii  Plaul  I’uirlia.*«“ 

provinces,  have  been  seriously  af-  i  - - 

feeted  through  the  same  cause.  Ottawa  —  The  .Malton,  Oft.,  aii- 

Estimafes  as  to  the  probable  out- i  craft  plant  of  National  S’i.c.1  Car 
put  of  lumber  this  season  in  these  |Corp..  Ltd.  wa.s  taken  over  by  ilie  , 

tumboring  provinces  are,  con.se- :  government  bccaic^e  of  ’’di.spr'rs  and  '  ^“^^covite  mica  propert.v  near  Kala. 


Aaheo  .Maii;;aiiC6e  To 

Work  .M'ira  Properly 

'I’oroiito.  --  Nabco  Manganes# 
Co.,  Limited,  has  purchased  the  Orser 


I'PC. 

rvc. 


cory.  nie  :ncrsa^  in  sales  amounted  crease  for  the  first  ton  months  of  i  there  i.s  a  market  for  every  foot  of  further  ixTSonnel  changes  ■ ur 

to  21  per  cent.  thi.s  year  over  last  year  was  3.6  per  1  lumber,  cither  here  or  abroad,  that 'n-igl’t  occur.  '  mining  equipment  and 


n'.rfi  nock'  GoM  M  r.c-3  . 

If  rtflo  A-  r>auu)i  . 
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Pe-\  !•'.  T.  I.  no 


At  the  same  time,  he  adds,  oper- 
^ating  costs  have  continued  to  ad- 
[  vance,  resulting  in  a  lov.’er  profit  ra- 
j  tio  per  unit.  "How  far  future  opera- 
j  lions  will  be  affected  by  wartime  re- 
I  strictions  and  scarcities  it  is  impos- 
i  sible  to  .say,”  Mr.  Martm  observes. 

I  Mr.  Martin  notes  that  final  arrears 
on  the  prefen’ed  stock  were  paid  off 
in  the  first  quarter  of  the  year  under 
review,  and  dividends  on  the  common 
stock  were  resumed,  $90,000  being 


cr,’a.<'e  of  3.1  per  cent  in  September,  j  quently.  pure  guesswork  but  opera- i  chffcrcncc.s  witli  respect  to  the  eon-  j  ’  ,Gnt.  (.eorge  McLaren,  com- 
thc  New.sprint  Association  of  Can- '  lions  have  been  started  earlv  and,  i  duct  of  o'pora-.  lOii".”  in  the  plant,  rc- |  consu  ting  engineer,  recom- 

ada  reports.  The  cumulative  ric- i  a.s  slated  bv  those  in  authority,  plant  manager  aivi  ;  “’’'nried  that  the  oiicration  .start  im- 

pment  and  trucks  already 

can  be  cut  The  ordcr-in-council.  dated  No  i  "icre.  The  trimming  plant  i.s  tom- 

The  Maritime  Lumber  Bureau  is  i  member  3.  effecting  the  change  in  !  Porarily  to  b''  at  Kaladar.  The  min* 

ODorators  i  naim  company  to  govern- | 's  withi  nthree  miles  of  a  highway 

1  ment  has  ju.it  been  publuslicU  for  the  ;  mid  ,a  road  to  the  mine  will  be  com- 

j  fir.st  time  in  government's  weekly  I  plelcd  in  a  few-  days. 

The  corresponding  stocks  at  the  end  Idustrv'in  'those'Dimvi'ncer'  to'^kppn  “ regula-  !  The  Nabco  company  has  optioned 
of  October  1941  and  1940  v,  ere  498,-  1  opcrfito4  ported  .m  changinreondi-  I  '''  Properly  and  expect  to  have 

247  and  485,574  tons  respectively.  |  tjon^  priced  etc.  It  has  its  office  at  I  Compensation  to  tlie  company  for  ;  work  under  way  there  in  two  weeks. 

Shipments  from  Canada  during  i  Amherst  N.S.  The  secretary-man 
the  first  ten  months  represented  71  ' 


cent. 

Tolal  apparent  .«to(k.s  of  ail  U.S. 
publishers  increased  29,492  tons  dur¬ 
ing  October  and  amounted  to  743,- 
148  tons  at  the  end  of  the  month. 


an  association  of  lumber 
formed  some  three  years  ago  to  ad¬ 
vance  the  interest  of  the  lumber  in- 1 


j)€r  cent  of  total  U.S.  supply  com¬ 
pared  with  69  per  cent  in  the  same 


paid.  Earned  surplus  now  elands  at  \  period  of  1941.  Shipments  from  U.S. 
$4,764,433,  an  increase  of  $249,115  for  |  mills  represented  24  per  cent  of  the 


I't'c  ’S  .Nov. 


I  on 
7.00 

j.oo 


I  the  year  after  dividend  payments. 

!  Lower  August  Earnings 

Mexican  Light  &  Power 


ager,  in  order  to  keep  the  Maritime  > 
industry  in  closer  touch  with  condi-  1 
tions,  has  been  temporarily  attached  i 
to  the  office  of  the  Canadian  Lum- , 
ber  Controller,  at  Ottawa.  i 


total  os  against  25  per  cent  a  year 
ago.  while  the  share  supplied  by  |  /.  m-  n  >  r»* 

Newfoundland  was  unchanged  at  5  j  L.JA.K.  s  Biggest  .Moillll 

f  li"- 1  In  TIic  Atlantic  Region 

age  in  j2  United  States  cities  dc-  ' 
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Montreal  T.oan  K 
Net.  Groce  •;i  Fo. 

-V.nico'ni?  Minr*. 

V.K  T/isrilt  Si  row 
Nortborn  Tj7>|):r’’- 
Offilvi©  Flo’if  Mill 

T.,  P.  &  r.  Co  t'o 

Do.  T*r.>' . 

Oitar’-a  FIc-ut.  I;  ;  .  t  o,  .. 
T>o  Rotuis 

Hvii*.*ev  Tulift® . 

Ft  nd  O’oilic  ALne  . 

Firklo  f*ro\v  Gold 

FJp.co  T'>''$o*orn:oiii  . 

Perron  Gold  Min-*'?  .  .  . 

l*“*on  Mf.T.  (  o..  conimon 
no.,  Prot’ . 

Pfcr^toji  Last  nome  Miiu-a 
P'-ovlnrlai  Panic  ... 

Rf.il  T^stntc*  Si  Loin  (’o. 
Regent  Knlltitig  Mills  Cot.i 

Do.,  Prof . 

Rcliancft  Grain  ‘'o.  Fief.  . 


I  No  .  1  z 


Nov.  21 
Oor.  I 
Nor.  !TA 
No$’. 

Dot*.  2”  ; 
No\’.  1 


:  Toronto  —  Improvement,  U  shown 
'  in  the  aggregate  gross  earnings  of 
i  the  Mexican  Light  & 

I  Ltd.,  for  August,  owing  to  increa.s- 
j  ed  tariffs  in  effect  since  June  13, 

I  1941.  The  figures  are  shown  com- 
i  puled  at  an  average  rate  of  ex- 
1  change  and  are  su’oject  to  later  cor- 
i  rection. 

i  August  gross  i.s  shown  at  S9’28.- 
'  932.  against  $905,659  a  year  earlier, 
Ian  increase  of  $23  27.3;  operating  ex- 
I  penses,  plus  depreciation,  amouni- 
j  ed  to  S6’36,354,  against  .$564,405,  an 
I  increase  of  $71,949.  This  leave.s  net 
!  earnings  at  $292,378.  against  $341,- 
i  254,  a  decrease  of  $48,6'76. 

For  the  eight  months  of  1942  end¬ 
ing  with  August  aggregate  gross  is 
.shown  at  $7,518,703,  against  ,$6,201,- 
492,  an  increase  of  .$1,317,211  and 
I  aggregate  net  for  the  same  period 
is  $2,493,837,  again.st  S1.412,7’i”2.  an 
I  increa.se  in  net  for  the  period  of  $1,- 
!  081,065. 


creased  5.2  per  cent  from  October 
of  last  vear  compare<l  with  a  cor¬ 
responding  decrease  of  2.3  per  cent 
Power  Co.,  j  in  September.  The  cumulative  de¬ 
crease  for  the  first  ten  months  of 
this  year  over  tlie  same  period  la.st 
year  was  6.1  per  cent.  Magazine  ad¬ 
vertising  linage  in  October  increas¬ 
ed  2.0  per  cent  over  October,  1941, 
but  the  cumulative  decrease  for  the 
first  ten  month.s  of  this  year  was 
7.4  per  cent.  Billings  of  the  three 
major  radio  networks  for  the  first 
seven  months  of  this  year  were  9.6 
per  cent  higher  than  in  the  compar¬ 
able  period  of  1941. 


.'Special  Corresponjpiice 

Saint  John.  —  On  a  recent  visit, 
here,  R.  C.  Vaughan,  President  of : 
the  Canadian  National  Railwa.vs. 
stale  that  October  “was  the  bigge.st 
month  in  the  history  of  the  Atlantic  ; 
Region”  of  the  railways.  Ho  con- 1 
tinued  that  th'’  CN.R.  is  very  busy 
from  coast  to  coast.  I 

As  to  the  heavy  volume  of  traffic! 
in  the  Atlantic  region,  Mr.  Vaughan  i 
[said:  “Wo  have  made  a  number  of  i 
j  improvements  in  the  Atlantic  Re- j 
j  gion  in  the  last  year  or  two  in  Ihc! 
I  way  of  new  facilities,  yards,  length-  ' 
I  ened  sidings  and  other  changes,  so , 
I  that  we  can  handle  the  additional! 
I  traffic  with  no  difficulty  and  ar.''  | 
j  quite  prepared  to  handle  any  new ! 
_  j  increase.”  He  added  that  the  rail-j 

-'cabinet  approval  liasl''  ^^  to  look  after  i 

any  additional  passenger  traffic! 


N.W.T.  Mining  Companies 
Gel  Power  Line  Authority 


r«>. 


Ptr 


Koyai  Bank  of 
Stetlman  Bios.,  Lttl.  ( 
Do.  I*  Of 
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Do.  J*r(f 
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Slicpwin^Wlllianis  •  '> 
S-jftua  MIno9.  I.td.  .  . 
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Sylvnnito  Gold  ^linca 
G.  Tamblyn,  Ltd.  com 


no. 


Toburn  Gold  . 

Toronto  KI«vator^,  I*r(  f,  . 

L'nilPd  Amuse.Tiejit  . 

Do.  . 

Do.  Vot . . 

T'nited  Fuo!  Inv  .  3  c' 

Ventures  Ltd . . 

Waite  Amulet  Mines  .  .4f 

Walkerville  Brewery  . 

Western  Steel  Prod . 

Wrlght-Msrjreaves  Gold  Mines 

A— Aflfiualbe.  Ssmi-  AnnuaHy. 

Q.-.4^art«rlr.  Tat.>»!nterlm. 

s^2=*aysbl«  Is  ruoda. 


.''0  n 


2  Der.  t  .*» 


!  Ottawa 
'  been  given  to  applications  by  two 
,  companies  for  right  to  occupy  land 
;  as  right-of-way  for  power  transmis¬ 
sion  lines  in  the  Northwest  Terri- 
:  torics,  it  was  announced  here, 
i  Approval  was  given  to  an  applica- 
;  tion  of  Thompson-Lundmark  Gold  ! 
i  Mines,  Limited,  for  a  licence  of  oc-  ; 
;  eupation  covering  231  acres  between  ’ 
I  the  Prosperous  Lake  power  house  \ 
I  and  the  company  mine.  : 

I  A  .similar  application  ’  from  Plar-  1 
j  inigan  Mines,  Limited,  covering  an  j 
area  of  359  acres  between  Prosper- ; 
j  ous  Lake  and  its  mine,  also  was 
granted.  ; 

j  Orlobei*  Net  Lower  For 

Jamaica  Public  .Service  | 

Jamaica  Public  Service  Limited.  ' 
reports  net  income  for  month  of 


which  might  result  from  the  new 
regulations  which  have  prohibited  j 
long-distance  travel  by  bus.  I 


>— Amerlea'i  f'una*  Arr.— s  rrtara. 

*  Aft^r  ron»ic*rin»  atock  apKt 
^  EX'Douprtn. 


I  Tran^-Canada  Airways 
I  Reports  October  Gains 

Winnipeg.  —  Increases  in  the 
■  number  of  passengers  and  in  the 
I  volume  of  air  mail  and  express  car- 
I  Tied  by  the  Trans-Canada  Air  Lines 
j  are  again  reported  by  O.  T.  Larson, 

,  vice-president  of  the  organization. 

I  In  October,  a  total  of  10,822  pas- 
I  sengers  made  flights,  an  increase  of 
j  1..500  over  September  and  1,439  over 
j  October  a  year  ago.  Mail  amounte/i 
i  to  243,738  pounds,  an  increase  of 
i  28,768  pounds  over  the  preceding 
j  month  and  110.137  pounds  better 
I  than  October,  1941. 

'  Express  increased  by  23,004  pounds  !  October  at  $18,214,  compared  to  .$21.- 
over  September  and  43,114  pounds  j  981  in  the  corresponding  month  in  | 
over  October  a  year  ago.  The  total  1941.  Operating  revenue  decreased  j 
j  for  the  month  was  60,488.  I  $3,687  at  $99,326  and  gross  income.  ; 

j  -  after  retirement  of  reserve  accruals,  I 

I  The  Financial  Times  reaches  a  i  was  do’vn  $’1,823  at  $27.20'1  j 

i  class  of  people  who  are  interested  in  j  Net  income  for  12  mbnlKs  ended  i 
'  and  able  to  buy  investment  securb  ]  October  31  w  as  $47,714  higher  at  ! 
i  ties.  $279,366. 


“...and  there  will  always  be  a  London” 


To  the  Port  of 
London  came  — 
and  will  come 
again  —  the  ships  of  all 
the  world,  bringing  the 
finest  pioducts  of  every 
climate.  It  was  natural, 
therefore,  that  London 
should  develop  the 
world's  best  smoking 
mixtures  —  nutly,  full- 
flavoured,  slow-burning. 
Piccadilly  made  in 
Canada  follows  this 
splendid  tradition. 


Piccadilly 

LONDON 

SMOKING  MIXTURE 

f  ~M  I  L  D  I 
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I.B.A.  OF  AMERICA 
CALLS  FOR  BEHER 
UTILITY  POLICY 


Points  to  Prominent  War  Role 
Being  Played  and  Asks 
Government  Amnesty 


RETARDING  WAR  EFFORT 


THE 

Bond  Market 

Price  Tone  Continues  Firm 
— Trading  Quiet  — C.N.R. 
Bonds  Heavily  Bought  in 
U.S.  —  Canada’s  Finance 
Record  in  War  Makes 
Favorable  Comparison 


Cliicaso  —  Declaring  that  the  pub¬ 
lic  utilities  are  indispensable  as  * 
x^ar  agency  and  that  their  treatment 
at  this  time  is  of  the  utmost  social 
and  economic  :mportance.  the  Public 
Service  Securities  Committee  of  the 
Investment  Bankers  Association  of 
America,  in  a  rpecial  report,  recom¬ 
mends  that  "needless  hampering  of 
utility  operations  by  governmental 
agencies  bo  suspended  for  the  dura¬ 
tion.”  Among  hampering  acts  which 
the  committee  :s  “convinced”  are 
“sericuely  retarding  the  war  effort,” 
greatest  emphasis  was  placed  on  the 
forced  dissolution  cf  holding  compan¬ 
ies  during  the  war  period  under  the 
“Death  Sentence.” 

Holding  companies  arc,  with  cer¬ 
tain  exceptions,  “on  the  w’ay  out,” 
the  report  staged.  Their  protection 
and  support,  Uieir  supplying  of  capi¬ 
tal  needs  and  credit  were  helpful 
during  the  period  of  expansion,  ex¬ 
perimentation  anti  standardization  of 
the  industry,  it  added,  but  arc  no 
longer  necessary,  “at  any  rate  for 
those  companies  whose  subsidiaries 
arc  now  self-sufficient.”  Progress  in 

eliminating  hold  ng  companies  should  |  ance,  up  to  end  of  August, 
nevertheless  be  gradual,  it  w’as  felt, 
so  as  not  to  destroy  values  and  un¬ 
settle  markets. 

Pressed  now,  compulsory  disruption 
of  holding  companies  has.  according 
to  the  Committee,  seriously  hamper¬ 
ed  the  necessary  all-out  war  effort 
of  the  industry  by,  (1)  taking  the 
time  of  important  men  in  litigation 
and  contention,  (2)  causing  undue 
and  unnecessary  expense  to  both  the 
operating  and  holding  companies.  (3) 
instigating  sales  on  unprepared  and 
nnreceptive  markets,  i4)  disturbing 
the  very  foundation  of  the  produc¬ 
tive  machinery  of  the  industry. 

A.1  another  consequence,  forced  dis¬ 
solution  of  companies  and  systems  in 
thin  and  unstable  markets  has 
“greatly  stimulated  new  financing  by 
•revenue  district'  and  the  municipal 
buying  of  pmperties  through  the  is¬ 
sue  of  revenue  bonds.”  the  report 
said.  This  wa.s  said  to  lead  to  the 
•  municipalization”  of  the  business. 

The  exemption  from  federal  taxation 
thus  afforded,  it  added,  makes  the 
financhig  of  municipal  ownership 
*nd  support-  of  the  resulting  debt 
comparatively  easy. 

Highly  Disputable  Value 

“Wc  also  hear,”  the  report  con-- 
finued.  "of  tl'.u  suggested  formation 
by  ‘public  po'.vcr  groups  of  non-pro¬ 
fit  corporations  which  arc  to  be  free 
of  taxation."  Tire  Committee  consid- 
rred  such  moves  of  "highly  disput¬ 
able  value  both  from  an  economic 
and  .social  standpoint.” 

The  icport  pointed  to  a  "paradox” 
of  having  government  agencies 
stressing  the  need  of  equity  financing 
and  at  the  same  time  insisting  on 
the  WTiting  off  or  freezing  of  surplus 
accoun's  or  the  writing  dow*  of  pro¬ 
perty  values  of  operating  compan'es 
after  these  val’ucs  had  been  long  ac¬ 
cepted  by  local  commission.s,  thu.s 
making  the  sale  of  equity  securities 
difficult  and  speculative. 

Multiple  taxation  is  a  further 
blight  on  the  utilities  and  their 
stcckholder.'5.  ihc  report  stated,  cifng 
many  instances  of  gross  receipts 
taxes  by  city,  couniy  and  state  piled 
on  top  of  income  and  excess  profits 
taxes,  leaving  little  or  nothing  for 
corporate  surpius  or  stockholder.'. 

The  Securities  and  Exchange  Com¬ 
mission's  public  bidding  rule  on  the 
inifal  .sale  of  public  utilities  securi¬ 
ties  would  better  have  been  loft  un¬ 
tried  during  the  war  period  ai.so,  the 
Committee  contended.  Its  over-all 
recommendation  was  that  all  regula¬ 
tions  that  do  not  relate  to  current 
fraud  prevention  should  be  irostponcd 
“in  this  time  of  great  emergency” 
and  that  government  bureaus  should 
refrain  from  unnecessary  rulings, 
cease  disrupting  the  normal  opera¬ 
tions  of  the  utilities,  avoid  disturb¬ 
ance  of  markets,  subordinating 
everything  to  the  war  effort. 

The  report  w'as  prepared  by  a  com¬ 
mittee  of  which  Allxirt  T.  Armitagc 
of  Coffin  &-  Biut  Incorporated,  Bos¬ 
ton,  is  chairman. 


PRICE  lone  among  the  bonds  has 
been  firm  this  past  week,  though 
trading  has  not  been  very  active. 
Best  action  has  been  displayed  by 
the  utilities,  partly  due  to  war  news 
suggesting  that  end  of  the  war  may 
be  earlier  than  had  previously  been 
expected.  Utilities  are  considered 
“peace”  issues,  because  end  of  war 
would  tend  to  ease  burden  of  taxa¬ 
tion  which  is  particularly  onerous 
on  power  companies.  Among  the 
industrials,  there  has  been  a  firm 
trend,  though  most  price  changes 
have  boon  confined  to  narrow  frac¬ 
tions.  Governments  have  been 
steady. 

❖  ❖ 

Extent  of  increased  buying  in 
Canadian  National  Ry.  bonds  at 
New  York  is  indicated  in  a  Domin¬ 
ion  Bureau  of  Statistics  report, 
showing  that  in  August  sales  of  the 
Dominion-guaranteed  issues  exceed¬ 
ed  Canadian  purchases  by  $3,780,- , 
000.  Canadian  sales  of  CNRs  to 
N  Y.  accounted  for  nearly  43  per 
cent  of  sales  that  month.  Canadian 
purcha.scs  of  CPR  bonds,  however 
have  been  exceeding  sales,  on  bal- 


Commenling  on  the  succe.ss  of  the 
recent  Victory  Loan  campaign,  the 
Bank  of  Montreal,  in  its  current 
monthly  summary,  says — 

“Canada,  whether  in  this  war  or 
in  its  predecessor,  has  never  fallen 
short  of  its  objective  in  the  flota¬ 
tion  of  Victory  Loans.  In  most  in¬ 
stances.,  aggregate  subscription 
have  far  exceeded  ths  sums  asked 
In  the  three  Victory  Loans  of  this 
war,  leaving  earlier  war  loans  aside 
and  making  allowance  for  conver¬ 
sions,  the  Canadian  people  have 
loaned  more  than  two  and  a  half 
billion  dollars  to  their  government 
for  war  purposes.  This  is  no  mean 
accomplishment  for  a  population  of 
some  11,500,000. 

“The  new  funds  in  Ihc  hands  of 
the  government  are  not  loo  ample 
for  Treasury  needs,  as  this  year's 
Federal  war  and  non-war  expendi¬ 
tures  are  expected  to  outrun  tax 
revenue  by  $1,830,000,000,  of  which 
not  more  than  $100,000,000,  it  is  es¬ 
timated.  will  become  available  from 
compulsory  .savings.” 

VVood,  Gundy  Sz  Co.,  in  a  study 
prepared  mainly  for  U.S.  attention, 
points  out  that  Canada  is  paying 
from  taxation  and  other  current 
revenue  over  50  per  cent  of  all  ex¬ 
penditures  for  her  ow'n  direct  w-ar 
and  non-war  purposes  and  financing 
British  war  purchases  in  Canada. 
The  remainder  is  being  met  through 
borrowing,  with  practically  all  long¬ 
er  term  borrowing  directly  from  the 
people  and  short  term  borrowing 
from  the  banks.  National  income  in 
Canada,  continues  the  survey,  is 
over  70  per  cent  higher  than  in  1938. 
Not with.standing  taxation  and  in¬ 
vestment  of  savings  in  bonds,  bank 
deposits  at  Sept.  .30,  1942,  were  the 
highest  in  the  country’s  history.  The 
study  also  points  oirl  that  as  re.'ult 
of  living  co.vl  controls,  Canada’s  cos* 
of  living  index  has  risen  only  1.4 
per  cent,  from  Dec.,  1941,  to  Sept., 
1912.  while  corresponding  index  in 
the  U.S.  has  risen  6.6  per  cent. 


Provincia  I  Affairs  And 
Provincial  Debts 


By  Edward  C.  ErtI 

This  it)  the  second  of  a  series  of  sir  articles  dealing  with  the  financial 
and  economic  position  of  the  Canadian  provinces  in  relation  to  their 
public  debt.  The  series  should  be  of  very  real  interest,  not  only  to 
holders  of  provincial  bonds  but  to  investors  generally. 

The  unreliability  of  war  time  conditions  as  measuring  rods  for 
estimates  concerning  themselves  with  the  future  is  of  course  conceded, 
especially  when,  as  in  the  case  of  the  Canadian  provincial  finances  the 
war  has  wrought  some  very  drastic  changes.  That  from  the  point  of 
view  of  the  tax  paying  citizen  most  of  the  major  changes  have  been 
satisfactory  does  not  in  any  way  alter  the  fact  that  Provinces  find  them¬ 
selves  confronted  with  new  and  unprecedented  situations. 

British  Columbia,  boasting  a  certain  stability  and  orderliness  in  its 
economic  expansion  and  industrial  development  has  perhaps  little  reason 
to  compare  its  cur/ent  financial  situation  with  that  of  years  gone  by  in 
a  spirit  of  dissatisfaction.  Due  to  the  admirable  stewardship  of  its 
Minister  of  Finance  (now  Premier)  John  Hart  since  1933  the  province 
has  not  only  been  able  to  resume  methods  of  financing,  reducing  its  debt 
and  making  it  cheaper  at  the  same  time,  but  it  has  also  been  able  to 
build  certain  capital  assets  which  can  but  contribute  to  further  growth 
of  the  Pacific  province. 


IMPROVED  RESULTS 
UNIVERSITY  TOWER 


Slightly  Better  Profits  Show¬ 
ing  and  Bonds  Outstanding 
Reduced  Last  Year 


Excluding  from  present  considerations  the  abnormal  condltiOTi., 
prevailing  during  the  early  thirties,  when  both  domestic  and  world 
markets  were  stagnent  and  trade  intercourse  was  of  a  nature  that  was 
not  conducive  to  orderly  financial  operations  anywhere,  the  record  of 
the  province's  debt  structure  during  the  last  three  years  preceding  the 
war  is  an  interesting  one.  The  comparison,  if  carried  through  to  the 
following  three  years,  to  March  31st  1942,  is  of  even  greater  interest 
when  effect  has  been  given  to  such  changes  as  have  taken  place  within 
recent  months.  Thus,  in  the  following  table  the  last  column.  1942,  can 
again  be  corrected  to  reflect  the  paying  off  of  a  bank  loan  of  $4,000,000 
and  other  changes. 

FUNDED  AND  UNFUNDED  DEBT 
(Thousands  of  Dollars) 

As  at  March  31st 

1937  1938  1939  1940  1941  1912 

Gross  Funded  Debt  $145,626  $145,357  $142,329  $141,209  $146,746  .$121,822 
Treasury  Bills: 

Dom.  Government 
Chartered  Banks. 

Other  . 


31.343 

6,051 


33,272 

6,176 


32,937 

6,191 

1,073 


34.504 

9,191 

423 


34.744  34.744 

6.231  4.000 

423  950 


Si.  Calheriiic-Slaiilcy 

Realty  Earnings  Hold 


Earnings  of  the  SI.  Catherinc- 
Stanley  Realty  Corp.  for  the  fiscal 
year  ended  April  30,  1912,  show 
little  change  from  preceding  year. 
Rentals  amounted  to  $96,764  and-, 
sundry  revenue  of  ,$719  brought  Iho 
total  to  $97,483.  General  operating 
expenses  of  .$31,421,  taxes  of  $22,- 
346  and  other  chargc.s  left  net  in¬ 
come  of  $37,017,  and  after  bond  in¬ 
terest  and  depreciation  there  was  a 
net  loss  for  the  year  of  $90. 

The  balance  sheet  shows  current 
a-SE'.s  of  $35,270  and  current  liabili¬ 
ties  of  $11,812,  leaving  a  net  wor!;-  I 
ing  cKpilal  of  $23,458.  First  mert-  I 
gage  3'.'  and  4  per  cent,  fixed  in-  I 
terest  and  income  s'nking  fund  I 
bonds  due  I.  1937,  v  cro  out-' 

standing  al  $733,200  at  April  30.  I 
1C1J.  I 

The  company  owns  and  o.ncratcs  ' 
the  Cast'c  Budding  tiic  norii'.- 
wesd  corner  of  SI.  Catherine  and 
Stanley  Sis.,  Montreal. 


8ubii)il  Kefiuancing 

Plan  For  Bagotvillr 

Quebec  —  A  .system  of  annual  re¬ 
demptions  by  means  of  the  balloting 
system  would  be  used  to  cra.se  more 
than  one-tbir.l.  or  $204,000,  of  a  to¬ 
tal  debt  of  .$.590,000  under  a  refinanc¬ 
ing  plan  to  be  considered  for  the 
Town  of  Bagotvillr. 

The  plan  v.’ili  be  considered  at  Uic 
Icgu^laturc  here  December  16  at  a 
meeting  cf  creditors  of  the  Town 
and  Scliool  Commission  of  Bagot- 
villc,  a  Chicoutimi  Comity  munici¬ 
pality. 

Redeems  .$205  Millions 
Of  Deposit  Cerlifieales 


Total  . 

Floating  Debt:  Bal¬ 
ance  of  revenue 
deficits  to  March 
31st,  1934,  remain¬ 
ing  unfinanced  • . 

Gross  Funded  and 
Floating  Debt  .  . 

Less:  Sinking  Fund 
(Treasury  valua- 


.Net  Funded  and 
Unfunded  Debt  . . 


>$  07,396 

$  39,323 

$  40,223 

$  44,120  $  41,420  $  39,691 

4,067 

4.067 

4,067 

4,067  4.067 

4.067 

$187,089 

.$188,917 

$186,619  $189,396  $192,233 

$165,583 

33,617 

36,406 

35,146 

37,072  40,187 

1 9,899 

$151,472 

$132,541 

$131,173  $132,324  $152,046  $143,684 

University  Tower  Corp.  reports  a 
moderate  improvement  in  its  oper¬ 
ations  for  the  year  ended  April  30, 
1942.  Gross  income  showed  an  in¬ 
crease  of  about  $1,000  but  a  gain 
in  operating  expenses  reduced  the 
amount  available  for  interest  and 
depreciation  to  practically  the  same 
figure  as  in  the  preceding  year.  Af¬ 
ter  all  charges  there  wais  a  net  pro¬ 
fit  of  $1,451,  as  against  $240  in  1941, 

During  the  year  the  company  re¬ 
duced  its  bonded  debt  from  $986,000 
to  $940,000.  In  addition  the  com¬ 
pany  has  purchased  and  is  holding 
as  an  investment  $10,990  of  its  own 
bonds. 

Gross  income  for  the  year  ended 
April  30,  1942  amounted  to  $262,147 
as  compared  with  $251,876  in  1941 
and  after  all  charges,  net  profit  of 
$1,451  remained  as  noted  above,  and 
added  to  previous  surplus  of  $1,302, 
surplus  brought  forwaixi  amounted 
to  $2,753  at  tile  end  of  the  fiscal 
period,  as  compared  with  $1,302 
year  ago. 

Ask  New  York  Market 

Enemy  Foreign  Bonds 

New’  York  —  Experts  on  foreign 
bonds  are  emphasizing  the  plight  of 
holders  of  J  apanesc,  German  and 
Iialian  dollar  obligations  that  has  re¬ 
sulted  from  the  company  ban  against 
trading  In  “enemy”  issues  instituted 
following  the  Pearl  Harbor  attack  of 
nearly  a  year  ago.  The  unfortunate 
position  of  such  holders  appears  to 
be  gi’owing  worse  with  time,  it  is 
pointed  out,  sin-ce  they  arc  unable  so 
long  as  the  ban  exists,  even  to  take 
their  losses  for  income  tax  purposes. 

While  all  of  this  is  going  on  in 
the  United  States.  Gennan.  Japanese 
and  other  “enemy"  bonds  arc  trad¬ 
ed  in  London  on  a  basis  that  gives 
neither  aid  nor  comfort  to  the  issu¬ 
ing  countries. 

Some  followers  of  the  situation  arc 
espousing  the  view  that  not  only 
should  restricted  trading  be  resumed 
here,  but  that  legitimate  American 
holders  of  defaulted  “enemy”  bond.s 
-should  share  in  some  of  the  frozen 
balances  of  the  various  countries, 
held  in  llie  United  States.  Tliis  view 
apparently  is  based  on  original  pro¬ 
visions  of  various  foreign  bond  issues 
which  provided  for  payment  of  in¬ 
terest  and  princ  pal  in  times  of  war 
as  well  as  in  peace  times. 


nticipating 


Ljour 


bankimj  needslH  South  America 


BR  ;HONDURAS 


The  Royal  Bank  of  Canada 
is  your  natural  point  of 
contact  in  the  South 
American  market,  a  source 
of  ready  information  on 
trade  problems  and  a 
natural  avenue  through 
which  to  conduct  your 
collections  and  other  banking 
business  in  the  south. 
Established  in  South  America 
for  over  a  quarter  of  a 
century,  branches  of  this 
bank  serve  the  principal 
commercial  centres  of 
Argentina,  Brazil,  British 
Guiana,  Colombia,  Peru, 
Uruguay  and  Venezuela.  In 
Central  America  The  Royal 
Bank  operates  a  branch  at 
Belize  in  British  Honduras. 
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OF  CANADA 


Approve  Longer  Maturity 
On  Standard  Clav  Bonds 


Contingent 
ities  (1) 


Liabil- 


$  8.265  $  8,473  $  8,847  $  10,317  $  11,407  $  10,407 


O.tawa  —  Announcement  :s  made 
by  Hon.  J.  L,  llsley.  Minister  of  Fin¬ 
ance.  that  the  Dominion  government 
has  redeemed,  prior  to  jnaturity,  a 
.ctal  of  $205,000,000  of  Dominion  of 
Canada  deposit  certificate*:,  bearing 
inteecst  at  "i  of  1  per  cent  and  is¬ 
sued  originally  to  the  Canadian 
chartered  banks. 

Issues  redeemed  were  $75,000,000 
dated  July  29,  1942;  $75,000,000  dated 
August  4.  1942;  and  $55,000,000  dated 
August  It.  1942.  Funds  used  to  re¬ 
deem  the  certificates  were  raised  in 
llic  .Third  Victory  Loan  campaign. 

The  .emouno  cf  deposit  certificates 
remaining  outetanding  after  this  rc- 
demfjtion  is  $440,000,000  bearing  in¬ 
terest  at  "i  of  1  per  rent  per  annum 
and  maturing  26  weeks  after  dates 
ueued. 

Bond  Issue  Of  Instilulc 

Gnaranlccd  Bv  Ouchee 


Alberta  Reports  Gain 


A  .syndicate  hcad-'d  by  L.  G.  Beau- 
b'en  &  Co..  Limllcd,  and  comprising 
the  Banque  Canr.d  eniie  Nationalc 
and  Laguoux  &  Desroebers  is  offer- 
hig  for  public  subscr'ption  .$500,000 
bonds  of  L’lnstitut  des  Frercs  dc 
Notre  Dame  de  Misericorde  (the  Hu- 
bcrdcau  Orphanage). 

The  bonds  are  dated  October  1. 
i„  o;  M  ,1  tu _ "■'ill  matur*;  serially  from 

In  Six-Month  Surplus  1  October  1st  1932.  Of 

Ibp  total  issue  $403,000  bears 
and  ,$07,000.  The  bonds  arc  fully 
guaranteed  by  the  Government  of 
the  Province  of  Quebec  and  are 
non-cal!able. 


(1)  Contingent  Liabilities  do  not  include  $40,157,524  guaranteed  securities 
of  the  Canadian  Northern  Pacific  Railway  Company,  which  railway 
is  now  part  of  the  Canadian  National  Railway  system  which  is 
owned  by  the  Dominion  Government.  The  Province  never  has  been 
called  upon  to  implement  its  guarantee. 

The  gross  funded  and  unfunded  debt  of  the  province,  which  on 
March  31st,  1942,  amounted  to  $165,000,000  has  again  been  reduced  to 
.$158,000,000  on  July  15tli.  even  after  giving  consideration  of  the  i.ssue  of 
$13,700,000  in  Ser  ai  bonds  which  were  sold  to  the  Canadian  public  last 
summer.  It  is  obvious  therefore  that  the  policy  of  paying  as  much  as 
possible  all  serial  capital  maturities  in  current  expenditures,  as  well  as 
to  apply  as  large  a  portion  of  current  .surpluse.s  as  is  expedient  to  sinking 
funds  towards  the  early  retirement  of  sinking  fund  debentures,  has  had 
excellent  re.sulls. 

However,  as  has  been  pointed  out  here  last  week,  the  debt  structure 
of  a  province  or  indeed  of  any  other  community  can  at  best  illustrate 
the  policies  that  have  been  resorted  to  by  those  in  command  of  the 
financ'al  operations  of  the  community.  It  can  reflect  wastefulness  or 
good  management  of  past  years  but  it  can  not  be  a  foolproof  criterion 
a.s  to  tile  future  course. 

While  the  appl'cation  of  current  revenues  is  a  matter  of  importance, 
the  fluctuations  of  these  revenues  themselves  and  the  trends  w'hich 
they  may  reveal  arc  not  a  secondary  consideration.  It  is  in  the  revenue 
position  of  British  Columbia  as  indeed  in  that  of  all  other  provinces  that 
the  most  far  reaching  developments  have  taken  place.  The  arrangement 
according  to  which  Ottawa  now  reimburses  the  provinces  for  the  amounts 
'■lost”  by  vacating  the  personal  and  corporation  Income  tax  field  for  the 
duration  of  the  war  and  one  year  afterwards  means  various  things  to 
various  provinces.  In  the  case  of  a  provipce  where  1h?  taxable  income 
of  individuals  and  corporations  could  be  expected  to  show  substantial 
increases,  the  freezing  of  the  Ottawa  grant  at  a  figure  to  the  revenue 
of  the  last  fiscal  year  probably  might  be  adjudged  slightly  unfair;  in 
others  where  the  case  is  reversed  the  province  is  obviously  the  gainer, 
in  British  Columb'a,  where  industrial  swings  and  sways  are  not  as  wide 
and  drastic  and  where  earnings  therefore  present  a  more  stable  picture, 
the  arrangement  with  Ottawa  s'mply  means  that  from  now  on  until  one 
year  of  the  post  w'ar  period  has  elapsed,  over  one  third  of  the  provin¬ 
cial  revenue  is  fixed,  guaranteed  and  automatic,  without  per-advenlure 
of  false  estimations,  without  h'gh  costs  of  collecting  the  taxes  from 
reluctant  citizens.  Out  of  a  total  budget  for  the  current  year  for 
instance,  amounting  to  $33  millions  the  Ottawa  government  will  supply 
just  .$12  millions,  as  de  from  about  $875,000  in  statutory  subsidy  received 
as  a  matter  of  course.  In  addition  to  this  amount  the  federal  govern¬ 
ment  also  guarantees  to  pay  whatever  margin  there  may  be  between 
actual  revenues  from  gasoline  taxes  and  the  amount  received  from  this 
source  last  year,  some  $3,760,000.  In  view  of  the  enforced  reduction 
in  road  travel,  a  rcduct'on  largely  due  to  federal  edict,  the  province 
would  seem  to  have  something  to  gain  from  this  source  as  well.  For 
Ottawa  is  not  solely  responsible  for  the  cut  in  automobile  mileage.  The 
large  scale  remdval  of  an  active  part  of  the  population  through  the 
control  and  partial  d'spersal  of  the  Japanese  element  in  the  province  has 
been  another  factor  making  for  reduced  gas  sales,  not  to  mention  the 
restrictions  on  tourist  and  other  civilian  traffic  that  formerly  provided  a 
fair  share  of  the  province’s  revenue. 

❖  ❖  + 

As  far  as  corporation  taxes  given  up  arc  concerned,  it  may  perhaps 
be  interesting  to  note  in  what  manner  these  taxes  were  obtained  during 
the  last  fiscal  year.  The  main  types  of  corporations  formerly  taxed  by 
the  prov'nco  are  as  follows,  with  figures  for  1940-41  shown: 


Bondholders  of  Standard  Clay 
Product.*?,  Limited,  have  approved 
extending  for  ten  years  the  maturity 
of  the  6%  first  mortgage  bonds  due 
December  2.  Issued  to  an  amount 
of  .$750,000  in  1912,  the  amount  out¬ 
standing  is  $457,900. 

It  was  found  impossible  under  war 
conditions  to  refinance  the  maturing 
issue. 


Reduced  Loss  SIiohii 

'faxes . 

36,953 

36,705 

For  Godfrey  Really 

1  Trustee,  t.-ans.  fees, 
j  liircctor.s’  fees,  bad 
■  debl.s . 

1 .7  1.3 

2.051 

Godfrey  Realty  Corporation  re¬ 
ports  an  improvement  in  operating 

■  .Net  revenue  .... 

7:;, .3.38 

ineomc  for  the  year  ended  April  .30, 

1  Le.ss;  Bond  int.  .  . 

5  l.TJJ 

1912.  Net  revenue  available  for  bond 
interest  and  depreciation  al  ,$7.”..338 
eompared  with  $66,666  the  year  be- 

j  Depree . 

19,782 

19.781 

-Net  loss . 

1.116 

S.771 

fore.  After  these  charge.^,  there  was 

!  Prev.  lo.ss . 

H  1,390 

.33,619 

a  net  loss  of  $1,146  compared  will) 

- - 

,$8,751  in  1911. 

Deficit  forwanl  .  . 

6  !,.390 

The  balance  sheet  show.s  relative¬ 
ly  few  changes,  liquid  po.siiion  being 
maintained,  while  bonded  debt  was 
i-educcd  from  $1,381,700  to  $1,'154,- 
800. 

Godfrey  Realty  owns  and  oper- 
ale.s  the  Confederation  Building  in 
Montreal. 

Income  aii  l  surplus  account  for 
vears  ended  April  30: 

1912  1911 

$  $ 

Gross  income.  .  .  .  162.581  151,782 
Less:  Expen.'c.s.  .  .  50,525  49.359 


IvlK  OMO  rn  E  PLANT  AT  PEAK 

Kingston  -  King.ston  plant  of 
Canadian  l^ocomo:.\e  Co.  pionii.scs 
lo  cslabli.s'h  a  new  high  peak  Ibis 
.\  ear  in  value  of  out  pul  and  dollar 
value.  .\i  l  angemcnls  have  been 
made  wberoliy  it  .*ha;es  in  furn  sb- 
ing  c.ssenlinl  loi-omolive  needs  of 
tniluays  (ip  an  allotment  basi.s.  'I'lie 
tax  charge  again.xl  earninz.s  for  p.irt 
of  this  year  will  b-  at  a  h  glier  inte. 


From 


Ednvmtcn  —  An  in  erim  statement 
on  Alberta's  fii.ai.c'al  posKion  ro- 
l:a;cd  by  Provincial  Treasurer  Solon 
Low  show?  rn  ovcr-all  cash  surplus 
of  $2,630,927  for  the  six  months’  per¬ 
iod  ended  September  33.  1942,  com¬ 
pared  with  a  ru’plu.s  of  $2,367,638  for 
the  corresponding  period  of  a  year 
"go. 

Report  sho.vcd  ca.sh  rcccipLs  from 
ovdinary  so'.ircc.s  of  $14,247,440,  down 
.$430,709  from  same  period  of  1911.  Ex- 
prnditurc.s  included  $10.,593.475  for 
ordinary  .services.  $905.’J94  for  ne‘.  ca¬ 
pital  pa.vmcn  s  and  $207,743  for  un¬ 
employment  relief. 


Banks.  .  .  . 
Utilllics .  .  . 
Fishing.  .  . 

Insurance  .  . 
Loan  comp’s. 


$ 


M'ning  .  . 
Railways  . 
Telegraph, 
Telephone  • 


etc.. 


$1,603,000 

694,000 

13,900 

164,000 


TO  PROCESS  FLAXSEED 

'Vancouver  —  Sir  Waller  Carpen¬ 
ter,  head  of  the  copra  prc.'jsing  piant 
on  Biirrard  Inlet,  reports  that  the 
milh  originally  constructed  for  thL*; 
purpor.3  <u.sing  the  raw  material  of 
the  Soul  hem  Pacific  Islands,  now  in 
•lapancee  hands)  will  sliortly  be  used 
for  preceesing  Canadian  flaxseed 
from  Alberta  into  linseed  oil. 


135,000 
070.900 
57.000 
528,000 
40.000 

Total . $4,200,000 

'J'ho  most  important  of  these  items,  that  of  mining  has  already 
shown  signs  of  being  substantially  below  the  scope  of  la.st  year.  Restric¬ 
tions  on  gold  mine  operations  evident  throughout  tlie  country,  have  been 
felt  lo  a  cons'derable  extent  in  the  placer  and  lode  mining  areas  of 
British  Columbia  and  it  is  doubtful  indeed  if  the  province  could  have 
collected  anything  near  the  amount  from  this  source  that  it  collected 
last  year. 

The  following  charl,  of  current  revenues  and  current  expend  ture.s 
since  1926.  s'hows  tiiat  there  has  been  no  deficit  financing  in  BriCsh 
Columbia  .since  the  1935-36  fiscal  year  and  even  then  the  deficit  amounted 
only  to  a'ooul  $115,C00. 

REVENUE  AND  EXPENDITURE 


Year  ended  .March  3 

(Thousands  of 

1st  - 

Dollars) 

(Subject  to 
final  audit' 

Current  Revenue— 

1937 

1938 

1939  1940 

1941  1942 

Dom.  Subsidies  .. 
Taxation: 

Income  and  Per¬ 

$  1,621  $  1.624 

$  1,621  $  1,624 

$  1,624  $12,923 

sonal  Property  .. 

6,777 

7.313 

10.003  8,124 

10,535  705 

I  Continued  on  page  10) 


THE  CANADIAN  BANK  OF  COMMERCE 

HEAD  OFFICE  -  TORONTO 

PROFIT  AND  LOSS  ACCOUNT 

For  the  Year  Ending  31st  October,  1942 


Balance  brought  forward  from 
last  year .  $  794,162.30 

Net  profit  alter  deducting  Dom¬ 
inion  taxes  of  $1,830,858.01 

{oi  wKlcb  $46,707.00  xefundobl^ 
undsr  Excsss  Prolils  Tax  Act)  and 
making  full  provision  for 
bad  and  doubtful  debts .  2,936,053.06 

$3,730,215.36 


Dividends .  $2,250,000.00 

Transferred  to  Pension  Fund .  .  258,705.25 

Written  off  Bank  Premises.  .  •  350,000.(X) 


Balance  carried  forward . 


$2,858,705.23 

871,510.11 

$3,730,215.36 


STATEMENT  AS  AT  31st  OCTOBER,  1942 

ASSETS  • 

Cash  on  hanti  and  due  from  Banks  and  Bankers . 

Notes  of  and  Cheques  on  other  Banks . 

Government  and  other  Public  Securities . . . . 

Other  Bonds  and  Stocks . i  motk«t  value  j 

T  /S#cunty  hold  o!  eutticiont  »aik#labl6\ 

Uall  and  onort  Loans  ^  value  to  cover  /  . . 

Deposit  in  Circulation  Fund,  held  by  Dominion  Government 

rr  1  1  ^  •  1  X  i«  /70.79  per  cent  of  Total  LiabilitieA 

Total  Quick  Assets  to  the  PubUc  J . 

Loans  and  Discounts  (Alter  luU  provision  for  bad  and  doubtful  debts^ . 

Acceptances  and  Letters  of  Credit  for  Customers  (see  below)  . . 

Bank  Premises . 

Other  Assets  (‘ocl^^^Rg  telundable  portion  of  Donunion  Government  toxea) . 


$122,323,414.68 
25,642,817.86 
407,128,849.00 
9,823,709.41 
25,584,509.65 
800,000.00 

$591,303,300^60 
245,743,600.91 
28,569,123.63 
13,664,851.24 
7,379,668.51 

Total  Assets . $886,660,544.89 

LIABILITIES 

Notes  in  Circulation . . $  14,176,913.81 

Deposits . ” . . .  792,559,583.91 

Acceptances  and  Letters  of  Credit(soe  above ) .  28,569,123.63 

Total  Liabilities  to  the  Public _  $835,305,621.35 

Capital  Paid  Up . '  30,000,000.00 

Reserve  Fund . '  20,000,OCX).00 

Dividends  declared  and  unpaid .  483,413.43 

Balance  of  Profit  as  per  Profit  and  Loss  Account .  871,510. 1 1 

Total  Liabilities..  .T  $886,660,544.89 


H.  LOGAN, 

Preatden  t 


A.  E.  ARSCOTT, 

Vice-PreAid9nt  and  Genera/  Afana^fer 


THK  FINANCIAL  ILMES,  MONTREAL.  NOVEMBER  27,  1942 


Etononiit*  Index  Position  Attaincrl  Despite  Relatively  Low  Level  of 
NOT  PROFITABLE  n  ■  i  ■  Conunon  Stock  Prices  And  Speculative  Trading  — 

^  IlCHCllCd  lNe\V  lllffll  (i'onsidcrable  Gains  Were  Shown  in  Business  Oper- 

\LpQTpPN  r  AN  An  A  ■  I  ■  /V  i  ^  ations  And  Bank  Deposits  —  Moderate  Rise  in 

W  tat  tan  l/rtliaurt,  |„  Oj.l„|,cr  WI,olr.al^  Price. 


pominion  >I  n  r  t  g  a  k  c  Head  | 
Takes  Issue  With  Statement  ! 
Made  at  U.G.G.  .Meeting  , 

CITES  SmOIS  REPORT  | 

Higher  Rate.s  in  Mest  Mote 
Than  Offset  hy  Difference ; 
in  Co.st  Faetor— Low  Inter¬ 
est  .tlargin  Shown  i 

Special  C  orrr.pondrnce  i 

Wminpc,'?  —  .'?cplying  to  a  spcccn  ^ 
n-adc  by  A.  L  Sni  Ih.  KC.,  in  C.il- 
pary  ,it,  thr  nnr.ual  mccUnK  of  liir 
T.'iiiicc)  Grain  Growers  in  that  city, 

.1.  M.  .^lacDoniu'il,  president  of  tlv  | 
L'omiiiior:  Mortgage  and  Invcstmcnl.s  | 
p.'.ociation.  Inij  a'serted  that  ‘  diir-  j 
inc  the  paot  23  yoar-s  the  bu&inci.s  of  j 
lending  money  or  mortgage  sccur-  I 
ity  in  the  wc.iteni  provinces  has  not 
been  a  profitable  one  ”  , 

Mr.  MacDonnoll  quotes  an  extract  I 
from  Mr.  .Smith'.s  .speech  as  reported 
in  the  Calgary  Herald  as  follows: 

If  the  mortgage  eompanic.s  have 
used  as  a  reserve  the  amount  collect¬ 
ed  in  interest  in  Western  Canada  ‘ 
ever  the  amount  charged  in  the  cast-  i 
e'n  provj'.icc.s  during  the  .same  ilni''. 
Him  the  Wes'  does  net  owe  the  cast  : 
Xne  cents." 

'  This  s'atcment  .seems  to  indica'e  j 
that  .Mr.  temith  is  of  the  view  thai  I 
II  o rig, age  rate.s  in  Westoni  Canada 
have  been  vrrv  much  hi.glicr  than  , 
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iMACHINERY  TO 
!  AID  FARM  OUTPUT 

Maritime  Federation  of  Agri¬ 
culture  Makes  Proposal  To 
The  Canadian  Federation 

Special  Correapondenre 

.Saint  John.  —  At  the  annual  meet¬ 
ing  of  the  Maritime  Federation  of 
Agriculture,  held  at  Moncton,  N.B.. 
a  resolution  was  passed  which  has  a 
direct  bearing  on  the  matter  of 
maintaining  and  increasing  produc¬ 
tion  On  the  farm,  in  view  of  the 
heavy  war  demands  and  the  call  for 
increased  production.  This  resolu¬ 
tion  asked  that  the  Canadian  Fed¬ 
eration  of  Agriculture,  lake  steps  to 
■secure  additional  supplies  of  now 
machinery  for  use  on  the  farm  in 
order  to  avert  decreased  production 
of  agricultural  products.  The  con¬ 
vention  was  attended  hy  represent¬ 
atives  from  the  three  Maritime  Pro¬ 
vinces. 

The  convention  also  passed  a 
resolution  protesting  against  the 
action  of  the  War  Time  Prices 
Board  placing  a  ceiling  on  potatoes 
and,  also,  one  asking  that  the  three 
per  cent  Federal  lax  on  gasoline  be 
removed  in  the  case  of  gasoline  used 
by  tractors  and  gas  engines  which 


I  are  employed  for  farm  production.  | 

It  was  reported  by  the  secretary  CHARTE.RLD 

that  correspondence  has  been  car-j 
i  Tied  on  with  the  Canadian  Farm,  rljtJi MrtDMjBf 

Loan  Board  taking  up  the  matter  of !  X-V 

discrimination,  which  was  said  to  I  AjfiMMflf 

exist,  as  regards  fire  insurance  writ-  ,  ,,  _  j  .u  PhMniz 

ten  in  New  Brunswick  farm  mutual  |  ‘■‘iniuMnerSJIny  of  H.rUord 
(ire  insurance  companies.  {  Total  Security.  $42,237.S3B.i2 

Officers  of  the  Federation,  for  the  I  CANADIAN  DEPARTMENT 

ensuing  year,  arc:  President,  W.  G.  |  MONTREAL 

Oulton,  Windsor:  vice-president,  J.f  A.  H.  vallaNCE  S.  M.  ELLIOTT 
E.  Walsh,  Moncton;  sccretary-Ircas- ]  / 

uror,  Roy  Grant,  Moncton;  W.  G. [  GEOa  LYMAN  &  SON 
Oulton  and  J.  E.  Walsh,  directors  of  |  Llialtad 

the  Canadian  Federation  of  Agricul-j  5*5!.'’*'  . 

ture;  directors,  W.  G.  Oulton.  Wind- !  MeClLL  BL^C^Ma^MeGlll  struct 

sor,  J.  E.  Walsh,  Moncton,  J-  H.  j 
MacKichan.  Cleveland.  Cape  Breton,  I  — 

R.  D.  Sutton,  Port  Williams.  N.S..  I  &  SUFFOLK 

,1.  D.  Nadeau,  St.  Francis.  N.B,.  and  I  ®  OUrrULU 

T.  Allan  Best,  Stanley,  NB.  !  ^^quUable  fnsurance  Socuty 

_ _ _ _ I  Limited  of  England 

,  .  ivT  r-  •  i  ESTABLISHED  A.  D.  ItOt 

Increased  Net  EarnmgR  FIre  INSURANCE 

United  Bond  And  Share  tv*nreUeybacMbytrmtr»$ourfs 

CANADIAN  OFFICE,  MONTREAL 

United  Bond  and  Share.  Limitgd,  c.  E.  SANDERS,  Munagur 

for  the  fiscal  year  ended  September  ftFO.  LYMAN  &  SOM 
30,  1942.  reports  net  revenue  of  $1?,-  ■- 

902  compared  with  $15,319  for  the  Ctnerul  Agum* 

preceding  fiscal  year.  Gross  income  McGILL  bldc.  aaa  McGill  straai 
amounted  to  $18,753  as  again.st  $18,-  Montreal 

662.  Net  was  equal  to  60  cents  a  share,  ^^^^^^^Ph«iiu^iArqiwiii^524i-^^^^ 
compared  with  58  cents  a  share  a 

year  ago.  After  dividends  of  $14,493.  ' '  ^ 

the  sum  of  $1,403  was  added  to  sur-  forward  from  the  previous  year,  $26,- 
plus.  346  arising  from  profit.ii  on  sale  of  in- 

Distributable  .sui'plu.s  .stood  at  vestments  and  the  year's  excess  net 


plus.  346  arising  from  profit.ii  on  sale  of  in- 

Distributable  .sui'plu.s  .stood  at  vestments  and  the  year's  excess  net 
$223,068  made  up  of  $195  314  brought  income  over  outlays  and  dividend.s. 


CAPITALIZED 
BOND  YIELDS 
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BANK  DEPOSITS  JJ\ 

’’-Ui  1  lyjA^MjLLL 

II  M  1  M  !  1  1 

In,-rc,i:?r.s  w  ovr  she"' n  in  fivp  of  the  six  ma.jor  f.iclorsi  preceding  month  hut  the  present  po.sition  is  eompara- 
indicatiiig  the  trend  of  eeonomic  condilion.,  in  October  '  ''''eLv  adver.se  when  considered  in  eonneclion  with  the 


prr\ Clinic:  in  E-ublcrn  Canada.  ’  •  indicaJin?  the  trrnc!  monomic  ('ondilion*?  in  Octoher  *  drnti-c  unen  m  iuiihcli  un  ili  h 

XT-  -I'l-iik  K  1  .  ^  *1  It  I  I  '  intor-uar  trend.  Other  factors,  especially  wholciiale 

Aij .  JVIacDonncli  a-*&cucd.  IjtU'  is  a  o\rr  ihc  nrcc'^dinz  niojit  h.  he  rrncra  indc.x  con^c- 1  •  u  •  j  u  i  *1  « 

nnoni-,,-  m  crncfeoroii  Mnr;e,i.'’e  in-  ii.  |  husincss  operations  Slid  bank  deposits  are  far 

Icrcst  rat'"*  in  Wr-tcni  Canada”  ha' c  '  ducnily  rose  to  a  new  liigh  po.sition  at  121.2  compared  |  abn\e  the  trend  of  the  inter-war  period.  Even  the 
l  <cn  sonVcivliiii.  hi”hcr  lhan  in  the  S  "  hi’  "■'-  ()  in  the  preceding  month.  The  composile !  index  of  capitalized  bond  yields  maintained  a  position 
ra-tern  provinces,  but  the  difference  1  "as  higiier  than  ,al  any  other  lime  sinec  the  end  of  thei  during  the  last  year  somewhat  above  the  inter-war 
is  not  nca’-ly  great  a.s  the  above  '  ia.si  war.  the  pei-iod  covered  hy  the  eompulalion.  The  I  trend.  Considerable  gains  were  .shown  in  business  oper- 
s-tatemrnt'  would  .<.ccm  to  .suggest.  !  bigli  po  iiion  "as  reached  dc.spilc  the  relatively  low  I  ation.s  and  in  deposit  liabilities  over  September  while  a 
f  urihennee.  jiic  higher  rate  in '"wes-  ,  le\ei.s  of  common  .slock  prices  and  .speculative  trading,  j  minor  gain  was  shown  in  prices  of  commodities  at 
lent  Canad-'  'nao  been  more  than  |  <lains  were  shown  in  (hese  indexes  in  October  over  the  ;  wholesale. 

otLet^  h.\  b  ..ici  con  facto...  a.id  o.t  j  i.^fonomic  coiidition.s  men.surcd  by  >  slaughtenng.s  rose  from  lll.OOh  to  in  newsprini  production  wa.s  les.s 

erca  Cl  c"  j.  '  riuctuaiion.s  in  .six  maior  raciors  The  net  result  was  that  than  nortnal  for  the  season,  the  total 

DLspiovcd  By  Survey  !  i  'I’e  index  of  inspected  slaughterings  having  been  275.535  Ions  against 

recorded  cons  derable  betieimcnt  in  '  ,  .  ,  .i-o  .  7 o  »  n--»  e.o  -ru  _ _ j-  ~ 

■  t'l.c  ..i-.femeni  niaUe  hv  Mr  Smuii  ...  .advanced  from  111. 9  to  1.S3.9.  A  2o7,61S.  Ihc  index,  however,  drop- 

i'.  one  which  Was  di.sproved  l)v  the  ''  >”flox  of  economic  con-  jjain  was  shown  in  the  out-  ped  from  in.5.2  lo  101,5.  The  factors 

submission' made  Wv  thi.s  a.-sociatioii  jflition.s  ha.‘=ed  on  the  .s'.x  faelors  rose  pul  of  factorychcc.se,  the  index  after  |  indicating  .the  trend  of  lumber  pro¬ 
to'  tlif^no  -al  comtii  u:  io'n  on  Uomi-  Ir.  a  new  high  position  during  Ihc  seasonal  adjustment  rising  about  .3  duction  were  at  a  somewhat  higher 
nion-provf.icial  rclatioas  in  im  It  ,  prriod  under  .sludv  extending  from  joints  to  l,5fi..5.  The  production  of  level.  Construction  contracts  award_ 

was  pointed  out  m  that  .submission  1  i on  to  the  preem  The  precedin'  ‘'f^’i’oicry  butter  was  nearly  mam-  od  were  .«21.1  million  aga  nsi  J20.< 

that,  the  mm  i'.:.s  of  nroceeding.s  and  !  ovovimoro  hnri  o.iohii^hori  '^"icd  afnr  seasonal  adjustment,  million,  the  decline  being  greater 


that  the  mm.i'.:.s  of  proceeding.s  and  I  ninximum  had  h-cn  eslabli.shed  in 

nirience  of  th?  .select  .standing  com-  i.inniinry.  1929.  The  h  gli  level  of  the 
uiiitce  on  ba'.iking  and  commerce  ui  ,  spcciilat ivo  factors  inciLiding  pricc.s 
1933  show.r  the  c.xprncnce  of  a  re-  .of  common  .riock.s  and  .spoculalive 
pieseniativo  loan  coiiipceny  operating  '  iradiiig  contributed  greatl.v  to  the 
in  vVe.stern  Canad;,.  Diir  ng  llie  per-  :  inpi]  level  of  the  index  in  ilm  earlier 
led  of  1.1  year.s  from  1917  to  19,11  ,n-  poi-jod.  .M  the  present  lime  spccula- 


io  vVT.stcni  Canad;,.  Diir'ng  ilic  per 
led  of  l.'i  year.s  from  1917  to  lOiil  ;n 


Uoive  the  spread  h'-nvoni  tiie  aver-  factors  present  a  marked  i-on 


age  mortgage  mtere.'-t  rate  in  Ont.i 
no  on  new  loans  and  that  in  Mam 
tnt>.T  wa.s  only  0.41  per  cent,  m  Sa.-- 
kaiehewan  0  34  per  cen*.  and  in  Al¬ 


berta  0.89  ,ier  cent.  For  tlie  three  ' 

n\r»i-  Otyfarirk,  ' 


Ira.ei  to  conditions  in  other  fields  of 
•'conomic  activity.  Wliilc  minor 
gains  were  recorded  in  October, 
both  of  Ihe  factors  were  at  a  rcla- 


provincco  ihe  \arjatkni  q,\'cr  Oiitano 
wa.s  0  72  per  cent. 

''After  allowing  for  liigher  operat- 


A  new  high  point  in  Ir.siory  •■v.ae 
re.ichcd  in  bu-iness  operations  and 
in  Ihc  amount  of  deposT  liahiklies 


The  index  dropped  2  points  to  115.2.  than  normal  for  the  season. 

According  to  the  lalcsl  records.  Railway  traffic  recorded  a  gain 
the  oulpiil  of  Ihe  'ooot  and  shoo  in-  in  October,  the  movement  having 
(lu.slry  recorded  a  gain.  The  rotfon  beep  .'123.000  cans  against  290.000  in 
us'-d  by  the  textile  indu.slry  wa.s  16.5  .‘September.  The  index  of  li\estork 
million  pounds  again.st  13.5  million  market ing.s  ^'as  75.9  againat  S5.7  in 
in  the  preceding  month.  The  gain  September. 

Maritime  Lumbermen  Asked  To  | 
Make  Sjyecial  Prodnetion  Effort] 

Moncton- In  a  review  of  the  lum-  trol  Board  at  Ottawa,  on  matters  af-  j 


curing  the  prrio.-l  from  1919  to  1931  111  .  ^  sinmombm-  Xn/'ceilho  Maritime  Lumber  Bureau  held  W,  S.  Anderson.  Minister  of  Public 

the  three  prairn  provinces  eon.skkr-  ^  reael-ed  th-  exeerd'Ti^iv'hci'O,  the  necessity  for  ma.ximum  Works  for  New  Brunswick  and  Hon.  [ 

ably  cxce-dcd  the  maigin  of  C.ID  per  |  ipi,  ’  os-iiion  of  nca.  lv  -si  h  iiion  lumber  production  in  New  Brunswick  J.  H.  MacQuarric.  Minister  of  Lands  1 
cen;.  wuhout  in  any  wav  considering  i  ,  -  the  end  of  Au-^' I  and  Nova  Scotia  this  coming  winter  and  Forests  for  Nova  Scotia, 


ably  cx'ce''dcd  the  maigin  of  C.ID  per 
cen;,  Wuhout  in  any  way  considering 
the  subsequent  mueli  ncavier  lo.'scs 
and  voluntary  adjustments  since. 
1931. 

"It  w-ouid  liavr  been  grcaily  to  the 
benefit  of  life  in.siirance  trust  and 


The  .standing  at  the  end  of  August. 
I9.':9.  was  51,697  million.  Gemand 
deposits  during  Ihe  same  inler\al 
rose  from  ,'?69'1  mdiio,,  lo  51.527  mil¬ 
lion.  a  gain  of  more  lhan  5100  mil- 


Han  compani-s  il  thev  had  been  able  i .  ’‘‘'’'"e  been  shown  dunng  the 
to  lend  In  V.'c.strrn  Canada  at  the 

fame  rate  as  in  Ou.ano,  with  the!  "'ol.y  ni  nm-  mcrea.seo  were 

co:>t  or  flcinp  i)ii.Mnr.ss  .'inri  la.s  in  bnlanrr,!  of  thr  Pnmi- 

lactoi*''  a.^i  in  Ihr  bltrr  province.  Th.c  *  Piov  inrial  ;:ovrrnmrnts, 

cempame.'.  ac'iially  received  lesf.  per  ;  'j’''  loial  of  ,5.:,ist>  million 

51.000  mortgage  investment  in  Wes-  ;  teaching  a  ticvv’  high  po.sition  in  hi.s- 


lem  Canad, 1  t’nan  in  Ontario,  i.botig:;  '  Pf.'''’0't’i5  on  canada'.s  lumber  produr-  »  '""'O! 

the  intercut  rate  m  Western  Canada  Victory  Loan,  it  is  auii-  needed  for  essential  v  ar  distribution  of  the  benefits  of. 

was  sonv-'w.iat  higher.  eipaled  that  saving.s  deposits  w  I!  '  (-,0  T’n'tcd  Kingdom,  Can-  tbis  natural  resouice  and  also  IO| 

What  Hou-ine  Cens.-s  Showed  ^  ’'’T''''  V  Oclobety  ..^^d  the  United  SUitcs.  Hc  Urged  ^^ablish  what  properly  beleuigs 

Uhal  Houuing  Census  Showed  ^  and  .tgai,,  at  .he  end  of  November.  !  ijie  indtusiry  lo  maintain  production  H’o  country  as  the  owner  of  the  raw  i 
"The  plain  fact,  a.,  sta'ed  m  lh“  ; marked  iiierease  is  anticipated  in  during  1943  at  1942  levels.  The  bul'rC  material.  However.  Ihe  President. 
Aubmissioii  to  the  Ro.'al  commission,  i  ’be  deposits  of  the  Dominion  Gov-  of  production  would  have  to  come  -Stated  that,  before  any  drastic  act'oni 
t.x  tiiRt  during  Hie  past  25  ye.'.iu  tlic  ernmeni  off.seliing  to  a  certain  e\  from  the  .small  operator.s.  taken,  the  matter  would  be  dis- . 

business  of  Icrn'ing  money  on  mor  -  ’be  deeline.S  in  demand  and  no.  F.liminale  Price  Differentials  eussed  with  the  representatives  of; 

E3ce  .'ee'.U'  iy  in  the  '''c.^tern  prov-  |  lice  account.'.  i  F'ollow-ing  Lh'-  general  meeting  'be  oil  companies  "whoniwe  do  not' 

tr.''es  has  not  been  a  proLtabie  one  j  "t*  ^  which  was  attended  by  over  100  lum-  consider  as  adversaries.” 

'Tire  1941  housing  eensus  repot  is  '  While  fluctuations  in  \^•holesale  j  bermen  from  all  sections  of  New  "^b^  development  of  the  V'ene-[ 
el  the  Doiinnion  bureau  of  .statistics  j  prices  h.sve  been  ef  a  rolalively  I  Brunswick  and  Nova  Scotia,  a  meet-  '^uclan  oil  industry  has  been  entirely  | 
loniain  onij  interesting  information  i  moderate  eharacler  dur'ng  the  last  ;  ing  of  the  directors  of  the  bureau  by  foreign  interests,  mostly  with  j 
as  lo  the  present  .'•iUiation.  TheyH\\el\v'  month.',  the  trend  ha.s  be''n!"as  held,  with  both  controllers  pres-  capital  from  the  United  States,  Great  i 
ehow  the  .Tverage  mortgage  interest  1  in  an  upward  direction.  The  index  ■  cnt.  Pi'oduction  prospects  for  1943  Britain  and  Netherlands.  So  far.  I 
rate  in  Calgary  to  be  6  per  ceni  and  |  on  the  h.ase  nf  ipjG  was  96.5  in  Oe- ^  "'ore  reviewed  and  price  levels  dis-  their  relationship  with  the  Venezue- 
1n  Edmonton  5.9  per  cent.  These  i  tober  against  010  in  the  same  month  ;  cussed.  A  recommendation  was  sub-  '3R  government  has  been  good.  Since 
rates  compare  favorably  with  the  I  of  last  \ear.  Ip  October  and  .No- 1  mittod  to  Ihe  British  Controller  that  the  seizure  by  the  Mexican  and  Boli- 
late  in  eastern  cities.  Tlie  aver.oge  ' 'ember  1941  "holcsale  prieca  regis- I 'be  same  price  be  paid  on  the  At-  vian  governmenU  of  the  foreign  oil 
mortgage  ra'.e  in  Toronto  is  5.7  per  Hr  red  at  the  same  level  and  the  |  Hntic  seaboard  for  a  comparable  spr-  properties  in  their  countries,  there  i 
rent.  Quebec  City  5.7  per  cent  Mon'.-  reading  indicate.'  an  inrrea.'e  of  2.5 1 tbereby  eliminating  price  has  been  reported  from  time  lo  timej 
real  5.7  per  cent.  Halifax  C.l  per  cent.  ,  poinU  in  tho  index  during  t!ie  differentials  hitherto  existing.  an  undercurrent  against  the  holders 

Hamilton  58  per  cent.  j  el'-vcn  months  following  the  inten-  ^bc  suggestion  of  the  Canadian  of  the  'Venezuelan  oil  concessions. 

■  It,  sliould  also  be  noted  fhat  mort-  sification  of  prko  control.  Tlie  in-  Timber  Controller  it  was  agreed  to  i  Venezuela  is  the  third  largest  oil- 
gage  lending  institutions  do  not  ob- j  crease  in  "  holcsaH  priee.s  over  ^^'■^blish  a  semi-official  connection  j  producing  country  and  its  output  is 
lain  all  theu-  invcstmenl  funds  from  ;  .Vugusl.  1900.  wa.'  nearly  .'iH;-.  The  between  the  Maritime  Lumber  Bu-  !  essentially  imporlant  to  Ihe  war  ef- 
Eastcni  Canada  a.s  Mr.  Smith  seems  |  advance  in  Ihe  co.st  of'li'  ing  .since  T^^u  and  the  Canadian  Timber  Con-  Ifort  of  the  United  Nations. 

lo  sugg-;„f.  Most  of  their  head  offices  the  last  pre-war  month  "as  of  a  !  — - - - - - — — ■ 

may  be  -in  Eas'xrn  Canada,  but  A1  more  modcral''  character.  The  'C  'D*  17  Ti 

berta  citizen.s  have  a  subitantial  in-  standing  of  the  ind'-x  on  the  bas'  of  L- •  \.  *  F»  DlS  f  Or  1  OtUCr 

tercst,  in  Ute  investments  of  these  I  19,35-1939  was  117.8  on  October  l.sl  '  T  TT/*  •  •  •  -r- 1 

compante-s.  In  fact,  examination  of  '  this  year,  an  merease  of  onlv  16  9%  ‘  Itl  W/lTLYLlhpQ^  I  Idlir  hiprfinfl  S 

the  liabiiuie.s  of  the  Canadian  lo.i'.i,  .over  .\ugusl  1939.  noughlv.’ihp  ad- >  V.  I. (Ufld 

trust  and  insurance  companies  re-  I  vance  in  "holc'-nle  price's  was  double  ‘  - - - 

'cals  .-livings  of  Alberta  citizens  m  an  1  that  of  the  cost  of  living  '  1  Special  Correspondence  i 

rmount  of  over  $63  million.'  w:':,h  I  The  price  of  high-grade  bond.s  "  as  w  ''’‘nnipeg  —  With  no  ma.jor  civic  consequently,  that  this  by-election  | 
such  ro.mpanics. "  '  remarkahlv  sir.oriv  ,i,„  i  issue  involved,  the  citizens  of  Wimii- I  wi,l  oe  a  straight  Liberal  versus 


.  i  lory.  Due  In  hca\y  pa.vmenis  on 
^  j  Ihp  third  V'iclory  Loan,  it  is  atili- 
I  cipalod  that  saving.s  deposits  "ill 
I  rornrd  decline  at  the  end  nf  October 
i  and  .again  al  .be  end  of  November. 


emanri  ^'-’'^sscd  in  order  to  mtet  the  -  | 

iiervai '  |\>w  Venezuelan  Law*  | 

”  mil-1  '"^ber  Controller  .staled  that  Brit-  .  .  ,  .  ,  I 

n, I  i;:h  requirements  were  considerably  ,iVIay  Hil  Oil  Companies; 

j  greater  than  last  year  and  that  there  _ _  | 

^  'vas  an  assured  marked  for  fo"'  New  York. -British  and  American  j 

"ere'^‘  lumber  that  can  be  pioduc  •  ;o;I  companies  in  V'enezuola  may  be  in 
DomHl’?''"'®''  needs,  amounting  o  mo  c  ^  sledding.  Accord- 

men  'l^'^""  eH  Caraca.',  the 

-"■on  im  reia  ded''  ^'"’^ider- 

'nbi.^-i^p,  Canadian  Timber  Controller  1 

'’"  slated  that  Canada'.s  lumber  produr-  f  -1  ,  ^  establishing  a  more 

lion  "as  needed  for  essential  v  ar  J"'!*'  '1'fnbul.on  of  Ihe  benefits  of, 
^  "  "  work  in  the  Un  ted  Kingdom.  Can-  '"l''  ^source  and  also  to 

'-''’ber,  ria  and  the  United  SUitcs.  Hc  urged  establish  what  properly  belongs 

miher.  iijie  indtusiry  lo  maintain  production  'be  eountry  as  the  owner  of  the  raw  | 


A  marked  iiierease  is  anticipated  in  during  1943  at  1942  levels.  The  bul'rC  material.  However.  Ihe  President  I 
the  deposits  of  ine  Dominion  Go'-  of  nroduction  would  hai’c  to  corns  -Rioted  that,  before  any  drastic  acl'on  i 


of  production  would  have  i-o  come 
from  the  .small  operator.'. 

Eliminate  Price  Differentials 


stated  that,  before  any  drastic  actmni 
wa.'T  taken,  the  matter  would  be  dis- 1 
eussed  with  the  representatives  of ; 


F'ollow-illg 


which  was  attended  by  over  100  lum- 


general  meeting  I  'bo  oil  companies  "whoni  we  do  not' 


consider  as  adversaries.” 

The  development  of  the  Vene¬ 
zuelan  oil  industry  has  been  entirely 


C.  C.  F.  Making  Big  For  Power 
In  Winnipeg  Civic  Elections 


End  of  Oil  Bolticncck 


I  that  of  the  cost  of  living.  1  ,  .  Special  torrcM'ondcnce 

I  The  price  of  high-grade  bond.'?  "as  ■  "'‘hb'Pog  —  With  no  ma.jor  civic  consequently,  that  this  by-election 
Hemarkably  steady  riurin'  Die  last  ! '"'’olved.  the  citizens  of  Wimii-  will  oe  a  straight  Liberal  versus 
I  twelve  month.',  the  indicated  vield  polcs  on  Thurs-  C.C.F.  fight,  and  as  such,  the  whole 

;  In  October  ba\  ng  hern  ,q.07G.,  ’The  '^'^'''  primau-ily  in  the  may-  Itouniry  is  watching  it.  Mayor  John 

i  index  of  capitalized  vields  has  flue- ,  ’’"b  in  the  campaign  ,  Queen,  while  he  formally  ran  under 

itnalpH  n-iMaiii  i: _ ^  LOW  bflnf  DUt  UP  bv  tllG  C.C  F.  Can-  t.hA  Tnf!prM>nrtpnf.  Tj»Kat  rvar.fv 


4>..r,:ic  n;.  l  I '’’'’•''b  within  narrow  limit'  for  C.CF.  can-  The  Independent  Labor  party  colors, 

ailb  .Neil  Pipe  Lino  nearly  a  year,  Ihe  position  abo\e  f he  i fofmer  elections.  Winni-  now  announces  himself  as  a  straight, 

- -  ;  inter-",  ar  trend  hav  ii'  been  main-  aggressive  labor  group  |  C C.F.  candidate.  As  such,  he  will 

Nc-w  York.  —  Th- nil  supply  siUia- ;  lained.  The  respon.'e''lo  the  third  ^  *'"b  School  I  draw  the  La'oor  vote  as  before,  but 

I'on  continues  to  show  improvement,  I  Victory  Loan,  heavily  o\er-su’o- '  Hiese  candidate.'  have  j  the  extent  to  which  the  Commun- 

althougii  if  ‘snot  n'arly  .so  favorable  scribed,  "ns  parlieularlv  gratifvin"  |  t^-n  gradually  merged  in  the  C.C.F.  Lsts  -will  support  him  is  a  puzzling 

--  _  _ _  T_  _ .  _ I  .  .  O' lilt,,  land  the  Inder.pnripnt  I.ahni-  nartv  I  -rT,..-,  tu... 


.'.s  a  '  car  ago.  In  receni  weeks, 

light  fuel  oil  storks  have  been  (ot-j  rreliminary  informal  011  in  regard 
gmg  ahead,  but  they  still  are  some;  lo  hu.sincs.s  operations  indicated  con- '  ^ 
T.OOO.OCO  barrels  below  a  year  ag.j.  siderablc  incrcas- over  the  preceding  ' 
Heavy  fuel  oil  .supplies  are  abo'jt  month.  The  factors  indical'ng  thojoi 
16.000.000  barrels  below  this  jicriod .  trend  of  mineral  production  "were  ■  m 
las'  year,  while  gasoline  stock.'  ar- !  uneven  in  Oclobcr  as  compared  wilhlp.^ 


and  the  Independent  Labor  party.  !  factor.  Two  years  ago,  they  held  pret- 
as  such,  is  apparently  being  pushed  ty  much  aloof, 
out  of  the  picture. 

The  candidate.'  for  Ma.vor  are.  the  Labor  Still  In  Minority 

present  incumbent  Mayor  John  At  the  present  time.  Labor  is  a 

Queen,  Ganiet  Colter,  K.C.,  a  former  j  minority  in  the  City  Council  and 
i.lacnnan  and  member  of  the  School  j  there  is  little  prospect  in  this  election 


JUS'  "iiiip  giibonne  siock.s  ar- ,  uneven  in  Uclober  as  comnared  u-'l'i  »  1  j  Yr.  ^  TV  7  , 

onlv  .'1.000.000  below.  Refinery  ope--  .September.  Recession  wax-  shown  i'j  I  barty  improving  its  status. 

;uic:i.s  and  crude  ,,4  production  are  the  output  of  wheat  flour'  in  the  experience  m  the  local  council.  Much  will  depend,  however,  on  the 
eonsidcrably  belo'v  a  vear  ago.  lalest  monlh  for  which  .s'ntisties  -nei^i'^  fianchise  has  been  enlarg-  l.size  of  the  vote  and  the  altitude  of 

The  decline  Is  entirely  the  re;'u:i  ava'Iable.  -  ‘  ‘  .  ed.  although  last  year  only  one- third  :  the  more  exH-cme  wing  of  the  Labor 

of  a  l;-ansportation  boltleneck.  For  The  relca.s-  of  tobacco  in  dirf-ient  'n  elecio:'  turned  out,  and  up  to  fo.lowing.  If  Mr.  Queen  gets  the  sup- 
months  the  east  coast  refinei  irs  forms  was  at  a  higher  nosii'  T  ^  Present  the  campaign  meetings  i  port  from  these  elements,  he  may  be 
h.'ve  been  operating  at  only  a  frac.  I  cigarclies  made  avnilab  e  11  in  hered  ■  a  failure,  returned  to  power  and  many  Winni- 

t.on  of  their  former  capacity.  When.l.mo  million  againT  50)  m  ^  ‘  a  J  «''«  d-APPsed  to  think  that  this 

the  proposed  pipe  I  n-  from  Texas' Iho  precedin'  niLh  '  r  enr  i  and  I’ence  the  citi-  is  the  outlook  at  the  present  time, 

in  the  Philndelnhia-.New  York  are,'  fron/l7  1  n.iino,,  K<'n5‘'al  arc  pretty  much  fed  He  ha.s  been  an  able  mayor,  popular 


ranieitv  and^  H  additional  crude  i  ■ind^  n tv  - 'ari’i.V  m  Octmier.  Cattle ,  tion  in  north  Winnipeg.  Up  to  the  pcgcr.'.  It  Will  be  an  interesting 

n'l^  mold  hn  n-nm«rd  t here  '  nmin't  10'" ■’ I  Prcscnt.  tlic  Liberals  and  Coiiscrva-  tioii,  howcvcf,  primarily  bccai 

I'MH  doubt  ihai^if  would  he  nro^ ■  sla'ii-hi-r  ^  1  •'"'"a  *’ave  been  lined  Up  a.s  a  unit  to  will  give  .some  indication  of  ho’ 

i',  ^  ^  ^  ^  ^  “  ^  ^  a'aij^hletin  s  "a.s  .sligniiy  greater  |  oppose  the  C.CF.  candidate.  Rev.  C.C.F.  and  the  Liberal  fight  w 

1  normal  for  the  season.  Sheei>  Stanley  Knowles.  The  prospects 


the  pcgcr.'.  it  will  be  an  interesting  clcc- 
va-  tion,  however,  primarily  because  it 
;  to  will  give  .some  indication  of  how  the 
lev.  C.C.F.  and  the  Liberal  fight  will  go 
are  in  the  north  Winnipeg  by-election.  i 


BANK  OF  MONTREAL 

Established  1817 

presentation,  in  easily  understandable  form, 
of  the  Hank's 

ANNUAL  STATEMENT 

31st  October,  1942 


$896,935,228.59 

23,569,694.65 

221,354,236.76 


RESOURCES 

Cash  in  its  Vaults  and  Money  on  Deposit  with 

Bank  of  Canada . a  $112,710,235.61 

Notes  of  and  Cheques  on  Other  Banks  .  •  <  a  45,053,234.05 

r<t)aL'lc  in  rajh  on  presentation. 

Money  on  Deposit  with  Other  Banks  ■  a  t  a  38,814,805.11 

Atailable  on  demand  or  at  short  notice. 

Government  and  Other  Bonds  and  Debentures  ,  >  683,835,390.58 

A'ot  exceeding  market  ralur.  'The  treater  portion  consist’  of 
Dominion  Got  ernmeni  and  hith-grade  Provincial  and  Aiunicipal 
securities  uhich  mature  at  early  d.ites. 

Stocks .  311.309.43 

Industrial  and  other  stocks.  Sol  exceeding  market  value. 

Call  Loans  16.210,253.81 

In  Canada  ■  •  ■  ■  a  $  1,920,538.28 

Elsewhere  .....  14.289,715.53 

Payable  on  demand  and  secured  hy  bonds,  stocks  and  othef 
negotiable  collateral  oj  greater  value  than  the  loans, 

TOTAL  OF  QUICKLY  AVAILABLE  RESOURCES  ,  $896,935,228.59 

(cejual  to  8I.6y^/c  of  all  Liabilities  to  the  Public) 

Loans  to  Provincial  and  Municipal  Governments 
including  School  Districts  ....  a  23,569,694.65 
Commercial  and  Other  Loans .  «  .  .  ■  .  221,354,236.76 

In  Canada  .  .  i  *  .  $205,232,567.17 

ELsc'S’hcre  .  .  •  ■  .  16,121, 869.59 

To  manufacturers,  farmers,  merchants  and  others,  on  conditions 
consistent  utth  sound  hanking. 

Bank  Premises . .  13, 5HX), 000.00 

Tuo  properties  only  are  carried  in  the  names  of  holding  com- 
Mnies;  the  stock  and  bonds  of  the<e  com  panic  are  entirely 
owned  by  the  Bank  and  appear  on  its  hooks  at  Jl.OO  in  each  case. 

.ill  other  of  the  Bank’s  premise’,  the  value  which  largely 
exceeds  $13,900,000.00  arc  included  under  this  heading. 

Real  Estate,  and  Mongages  on  Real  Estate  Sold  by 

the  Bank .  808,330.38 

Acquired  in  the  course  of  the  Bank's  business  and  in  process 
of  being  realized  upon. 

Customers’  Liability  under  Acceptances  and 

Letters  of  Credit . 16,184,995.02 

Represents  liabilities  of  customers  on  account  of  Letters  of  Credit 
issued  and  Drafts  accepted  hy  the  Bank  for  their  account. 

Other  Assets  not  included  in  the  Foregoing  (but  includ¬ 
ing  refundable  portion  of  Dominion  Government 
taxes) . 2,366,745.60 

Making  Total  Resources  of  .  «  i  •  «  >  $1,175,319,231.00 

LIABILITIES 

Due  to  the  Public 

Deposits  .  •  •  I  «  •  •  a  •  $1,064,643,439.71 

In  Canada  •  a  «  i  .  $950,996,417.53 

Elsewhere .  133,649,022.18 

Payable  on  demand  or  after  notice. 

Notes  of  the  Bank  in  Circulation  .  ■  ■  •  •  15,354,907.00 

Payable  on  demand. 

Acceptances  and  Letters  of  Credit  Outstanding  .  •  16,184,995.02 

Financial  res  ponsibililic  undertaken  on  behalf  of  customers 
(see  off-setting  amount  in  "Resources”). 

Other  Liabilities . if*  2,340,875.07 

hems  not  included  under  the  foregoing  headings.  ____________ 

Total  Liabilities  to  the  Public . $1,098,526,216.80 

To  meet  uhich  the  Bark  has  resources  as 

irdicated  above  amountirg  to  ....  $1, 175,319, 231inO 

Leat'irg  an  excess  of  Resources  over  Liabilities,  which 

represents  the  Shareholders’  interest  over  which 
Liabilities  to  ihe  Public  lake  precedence. 

Capital  ....  $36,000,000.00 

Re.'crve  Fund,  Profit  Pc  Loss  Account 

and  Reserves  for  Dividends  .  .  40,793,01-1,20  $  76,793,014.20 


PROFIT  and  LOSS  ACCOUNT 

Profits  for  the  year  ended  31st  October,  194’,  aftjr  making  appropriations 
to  Contingent  Reserse  Fund,  out  of  which  Fund  full  provision  for  Bad 
and  Doubtful  Debts  has  been  made,  and  after  deducting  Dominion 
Government  Taxes  amounting  to  $2,539,874.12  (of  which  $72,360.97 
i.s  refundable  under  the  provisions  of  The  Excess  Profits  Tax  Act) 
Dividends  paid  or  payable  to  Shareholders  •  •  •  $2,700,000.00 

Appropriation  lot  Bank  Premises  •  .  •  *  •  500,000.00 


13,900,000.00 


808,330.38 


16,184,995.02 


2,366,745.60 

$1,175,319,231.00 


$1,064,643,439.71 

15,354,907.00 

16,184,995.02 

2,340,875.07 

$1,098,526,216.80 

$1,175,319.231100 


$3,283,018.19 


Balance  of  Prohf  and  Loss  Account,  3l5t  October,  1941 
Balance  of  Profit  and  Loss  carried  loiward  •  •  « 


1  3,200,000.00 

$  83,018.19 

,  $1,15.3,668.75 
I  $1,236,686  94 


HL^NTLY  R.  DRUMMOND, 

President 


G.  W.  SPINNEY. 

General  Manager 


f  'The  strength  oj  a  hank  is  determined  by  its  history,  its  policy,' 
its  management  and  the  extent  of  its  resources.  For  123  years  the 
Bank  of  Montreal  has  been  in  the  forefront  of  Canadian  finance.. 
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’ctailcr.  Mino/  oisputcs  arc  to  be  ar- 
bttratcci  by  one  or  more  committees 
known  as  committees  of  reference,  , 
and  composed  of  one  repi'oscnlalivo  | 
of  ibe  ’nanufacturcr.s  and  one  repre-  i 
sentatlve  of  ’.he  retailers  or  whole¬ 
salers. 


On  British  Rubber  Co.  Board 


Ottawa.  -  •  Appointment  of  a  food 
n'qniroments  commit '.ee,  roproseiv- 
ing  fiv  e  federal  government  depart - 
ments  and  the  Wartime  I’riees  and 
Trade  Board,  empowered  to  con¬ 
sider  all  major  (jueslions  of  poli:  ^ 
on  product  ion  and  siipnty  of  footl  in 
faiiiida  and  the  provi.sion  of  food¬ 
stuffs  to  oth-'f  nalioiis,  has  been 
made  jiublie. 

Preatiibule  to  the  order-in-c  luneil 
setting  up  the  eommittei'  said  l^rime 
.Minister  King  had  reported  that 
formulation  of  policies  most  help¬ 
ful  to  the  war  effort  in  regard  t  . 
food  iirodiiction  and  su|iply  r,'f|uir.'d 
fre(|uent  consultation  between  d''- 
jiartments  and  agencies  of  (lovern- 
ment. 


PAID-UP 

APITAL  a:;d  reserve 

15.000,003 


MORE  IMPORTANT  THAN 


Has  Mafic  o  m  m  i  1  m  c  n  1  s| 
Amounting:  To  H*  Hillion  I)ol-t 
lars  up  to  End  of  October  ) 


Total  Assets  Reported  at  SI, 175 
Millions  and  Deposits  Ex¬ 
ceed  a  Billion 


EVER 


THAT  YOU  SHOULD  NOT 


BIG  PLANT  EXPENSES 


PROFITS  OFF  SLIGHTLY 


DIE  INTESTATE 


I  In  its  effort  to  develop.  pro<iiirc, 
!  refine  and  stockpile  strategic  m>- 
'  ernls  and  materials,  the  governnu'i'.t 
of  the  I’nitcd  .States  has  made  cnn.- 
mltment.s  totalling  ■about  SlO.lldfi,- 
tlOd  to  the  end  of  Oitobcr.  'f'his  fig¬ 
ure  was  given  h\  Chorlcs  B.  llen- 
tierson,  president  of  Metals  Keser\e 
Compan.v,  at  the  American  Mining 
Congres.s  meeting  in  .Salt  Lake  C:t\. 

The  .SlO.OOO.OOO.OOti  ways  put  up 
by  Beconst ruction  Finance  Corpora¬ 
tion  and  its  two  subsidiaries.  >te',e:s 
Heser\e  Co.  and  Defense  Pl-ant  Cor¬ 
poration. 

I  Of  this  total,  commitments  fot 
metals  and  minerals  alone  amou.at 
to  S3.990,0;!8,900.  while  DefeP' 
Plant  Corporation  ha.s  m^nde  co;n- 
mitments  totalling  over  .S6  billion: 
for  other  w  ar  octivitie.s,  ThLs  o: - 
gani/ation  has  a  program  involving 
so  billions  lor  the  creation  or  ey- 
Iiaiision  of  facilities  needed  to  i.’i- 
ciT’nse  the  I'nited  .'states  output  of 
metais  and  minerals.  A  subst’.anrial 
lia’t  of  this  is  the  8600.000.000  aiu- 
.mini’.m  inogram  and  the  tripling  of 
the  iiroduetio"  of  domestic  baux't'^. 

Other  met  is  v  e’e  itemize  t  a- 
follows: 

Commitment.,  ‘’■sr  chrome  lo!,"'. 
.Sli;.077.0(lo.  the  intention  being  to 
increase  production  .98  times  o\or 
that  of  1911.  Fo;-  tlie  pro.'luetioii  of 
copner.  leaj  oiid  zinc,  ciimmitmf.t 
amount  in  nearly  $72,000,000:  for 
iron  an.l  steel  nearly  ,SS0O  milli'3".-. 
for  magnesium  over  .S97ti,  miilio:is: 
for  .nvingnnese  an:l  ferro-mangan- 
ese  .$7.2,50,000:  for  nine  other  met¬ 
als.  not  including  tin.  $72  million. 

Regulai-  mining  companies  i 'in 
prorluc '  more  promptly  and  effe,'- 
lively  than  could  a  government  or-, 
ganization  sa.vs  Mr.  Henderson,  so 
that  Metals  Keserve  Co.  “has  avoid¬ 
ed  trying  to  do  its  own  op-^ra'ing,  j 
hut  instead  ha.,  f-armed  out  th,.-.  [ 
woi  k  among  the  mining  compar.ie.;  ' 
best  ((ualified  to  handie  it. 


M'idc  Increase  Shown  in  (iov- 
ernment  Securilie.s  Held  — 
Commercial  Loans  Show  a 
Contraction 


bince  taiD  \/ar  commenced  in  1939  heavy 
aerial  raidc  by  the  enemy  herre  cauced 
thoucar.ds  cl  deaths  and  many  people 
have  passed  on  v.'itho'sl  having  properly 
provided  for  the  distribution  of  their 
Estates. 


Showing  charact.srisiie  ."trength 
In  all  departments,  the  Bank  of 
Montreal's  annual  statement,  ju.si 
released,  mark.s  a  record  in  the  in- 
sl,itution’.s  125-yeBr  career,  with  3=- 
.sets  at  the  new  high  figure  of 
.$1,173,000,000  and  deposits  c\ceed- 
ing,  for  the  first  time,  the  billion 
dollar  mark. 

Profits  show  some  reduction  com¬ 
pared  with  those  of  a  year  ago, 
owing  to  the  increase  in  Dominion 
Coveriinient  taxes,  which  this  year 
amount  to  $2  539.874.  eompare.d  with 
$2,242,903  a  yca.r  ago.  In  the  for¬ 
mer  figure  is  included  an  amount 
of  $72.,jG0,  whicii  Is  refundable 
under  the  provisions  of  The  Excess 
Profits  Ta.\  Ai^.  The  prefil.  after 
tiaymcnt  of  taxes,  amounts  ‘o 
$.'>.28.3.018.  compared  with  .$.3,437,026 
a  year  ago.  and  represents  4. .3.1  per 
cent  of  capital,  ro.sl  and  undivided 
p."cfils.  This  eontrasls  with  4.31 
pc'cenl.  in  1911. 

Dividend  payments  show  a  re.liu- 
tion  of  $180,000.  compared  w  itii  Ia:d 
.vear's  figure,  the  decrease  being 
duo  to  the  lower  rale  of  the  divi¬ 
dend  made  effective  in  recent 
monlli.s.  Tile  <livi.lend  paymont.s 
omounted  to  $2,700,000,  which,  vvilh 
S500.000  appropriated  for  'oank 
p:c:ni.ses.  lefl  a  net  amount  of 
$8.3.018  to  be  carried  forward  to 
prc.'it  and  loss  making  the  balance 
in  this  account  $1,236,686. 

Notable  Increases 
Notable  among  the  increase.s  in 
resources  is  the  figure  for  govern- 
mc:iL  and  other  bond.s  and  deben¬ 
tures  which  amount  to  $68.3,835.000. 
compared  with  $198,740,000  a  year 
ago.  Commercial  loans  amount  to 
.$'22 l.t, 51.000,  compared  witii  $273.- 
6SSOOO  in  1941.  The  former  figure 
reficrls,  no  doubt,  lessened  I'cquire- 
nients  of  bu.sinoss  due  lo  the  In- 
cre’Osing  extent  of  govcrnmenl  a  - 
sistance  to  concerns  engaged  in  w  ar  i 
work,  as  well  cs  the  fact  that  many  : 
firms  engaged  in  peace-time  pur¬ 
suits  are  net  now  requiring  the  ac-  ! 
commodation  needed  in  former ! 
years.  ' 

In  line  with  thi.s  is  the  increase  :n  , 
the  bank's  quickly  available  rc- ; 
sources  which  amount  to  $896,933.-  , 
00'’.  being  SI. 65  per  cent  of  liabil-  | 
Hies  to  the  public.  Substantial  in- j 
crease  in  these  resources  is  recorded  | 
in  easii  in  the  bank's  vaults  and  I 
money  on  deposit  with  the  Bank  of  i 
Oviada.  which  .'^iand  at  $112,710.-  \ 
OOO,  compa:'e<l  with  $92,753,000  in  | 
30-11.  ; 

L:ke  commercial  loaas.  call  loans  ^ 
have  shown  decrease,  and  amount  ■ 
to  $16  210.000,  compared  with  $20.-; 
041.000,  rcrieeting  the  Ie.ssened  i 
activity  in  security  markets.  | 

Deposits  at  Reecrd  Figure 
Deposii.s,  at  Lie  record  figure  of  | 
$1.034  645.00;)  coniiwre  ivith  $928,-; 
387.009  hi  1941.  These  are  made  up  | 
of  dcposils  in  Canada  of  $9.30,996.-  : 
000  and  elsewhere  $133,649,000.  com¬ 
pared  with  $809,110,0-00  and  $119,-'; 
277. COO  a  year  ago.  ^ 

N'ote.s  of  the  bank  in  cirrulalion  ' 
.show  a  reduction  from  $17.890.0010 ; 
to  $1 5..3.5 ’.,000,  reflecting  the  trend 
w  hich  began  some  year.s  ago  w  lmn  i 
the  cha";ercd  banks  commence.:!  the; 
gradual  rc«:Uici;on  of  their  noie  i 
eirculalio;!  in  favour  of  the  Bank  of 
Canada.  Thxs  reduction  is  now, 
under  the  terms  of  the  Bank  Ael.  j 
o.'icuix'ing  at  a  rale  equal  lo  10  p'^r  j 
cent,  of  ea.nilal  per  annum,  and  the] 
fireulation  will  eventually  reach  a 
figure  equal  to  23  ])€;•  eent.  of  ba;ik  | 
capital. 

With  as.scls  amounting  lo  .$1,175.-  , 
319.000  and.  li<abilifies  to  the  public 
totalling  $1.098.526  000,  tile  execs.; 
of  resources  amounts  to  .$76,79.3,000.  j 
ThLs  is  made  up  of  the  capital  of  | 
$36,000,000  an<l  rc-enve  fund,  profit  j 
end  lo.ss  account  and  reserves  fori 
clividends  totalling  $40,793,000.  | 
which  together  represe.nt  the  share-  i 
liolders’  cquily  in  the  ban.l:,  ,1 
Shown  below  are  oomparal  ve  ' 
figures  for  main  items  •otf  tlic  ,  ■ 
statement : 

Followinq  cve  salient  featufcs  in  I'lC  . 
statement:  ] 

1912  1941 


\\IIJJA5I  F.  MACKLAIR.  K.C.  '  M.  GALLOF 

WILLIAM  F.  MACKLAIR.  K.C.,  M.  W.  CALLOP,  wlin  has  been 
who  has  been  elected  a  d'reclor  of  elected  a  director  of  the  Brit'nii  Rub- 
the  British  Rubber  Company  of  I  her  Company  of  Canada  Limited. 
Canada  Limited.  Mr.  Macklair  is  Mr.  Gallop  hs.s  been  secretary  treas- 
also  a  director  of  the  C.  W.  Lindsay  lurer  of  the  company  since  itp;  incor- 
Company  Limited.  Ford  Hotel,  etc.  i  poration. 


No  or.e  can  foretell  v/iien  Ciicii  raids  may 
occur  here,  so  it  is  most  important  that 
you  should  not  procrastinate  in  the  execu¬ 
tion  of  a  V/ill,  if  you  want  year  Estate 
properly  dealt  v.-ith  and  distributed  in 
accordance  v.uth  your  wishes. 


Company’s  Facilities  .■\ctively 
Enjraged  in  Various  Classes 
Of  AVar  AVork 


The  Ottawa  "Blotter 


Toronto  —  The  -shares  of  Founda¬ 
tion  Ccmpnnv  of  Canada  were  called 
for  trading  on  the  Torento  Stock  F.x- 
changc  at  the  oitcnlng  on  Monday, 
November  23 

Foimdaiion  Company  was  inctiritor 
a  ted  in  1924  with,  a  Damlnion  char¬ 
ter  to  take  ever  the  Canadian  bii.-.i- 
no-ss,  equipment  and  yards  ot  the 
Foundation  C-ampany.  a  United 
States  corporation.  .At  that  time  Can¬ 
adian  intcrc.sus  acquired  control  of 
iho  compan.v  ant!  subeequenMy  ac¬ 
quired  all/  of  ibe  then  rc.mainmg 
Amcr  can  inicrcsts.  The  business  ha.^ 
been  oiJcratcd  continuously  in  Can¬ 
ada  by  the  company  or  its  iircdeccs- 
■>or  for  upwards  of  thirty  years. 

Authorized  capital  is  150.000  coin- 
mcn  ihare.-,  without  itr.r  value,  ol 
which  84,600  arc  L-sued.  Transfer 
agent  the  Montreal  Tru.s-  Com¬ 
pany  at  Toronto  and  Montreal  and 
the  rcgi.'trar.  the  Royal  Trust  Com¬ 
pany  at  Terento  and  Montreal.  Head 
office  Ls  loca  ed  at  1538  Sh^'i-brookc 
street  west.  Mcntrcal. 

The  company  has  15.000  pcr.sons  on 
its  payroll,  and  ha.s  a  large  contrac; 
on  its  bool:;  from  the  Ahnniniim 
Company  of  Canada,  Limitecl.  at  Ar- 
vkla.  ThLs  v.crl:  will  keep  Founda¬ 
tion  b’.wy  for  about  two  .vears. 

At  the  l  equc.  t  of  the  government 
it  has  taken  ever  the  management  of 
the  PiCtOu  Shipbuilding  on  a  inaii- 
agemen:  fee  basis  This  type  of  work 
will  expand  a.s  the  coirtracting  work 
falls  off. 

The  company  was  formerly  con¬ 
trolled  b.\’  ihe  FountInlion  t'o.  in 
US.,  but  R.  E.  C’ladwick  and  the 
other  mcinber;  of  the  directorate  ' 
brought  control  to  this  country  about 


A  RccortI  of  Orders  Issued  By  War  Ueparlinents  Al 
Olli'Ma,  Changes  of  Personnel  In  Deparliiieiil  Offi¬ 
cers,  and  Other  Items  of  (loiicern  to  Business  anti 
Financial  Men 


MDMIiU 

IRDI 

ifO'irAS> 


Montreal  Truct  Company  will  be  very 
pieaced  to  dircucs  -your  personal  situalion 
with  yo’u  before  you  ask  your  Solicitor  or 
Notary  to  draft  your  Will.  V/e  make  no 
charge  for  such  discussion. 


Montreal  Trust  Company 

511  PLACE  D'ARMES,  MONTREAL 

lULli'AX  V/!N;:IP£G  CDMONTOri  TOROMTO  VAIICOUVEB 

ST.  io::t;  s,  ltld.  londoii,  ekg.  hassau,  ba;;ai.!as 


inent  is  being  signed  whereby  Cana-  ments  from  the  T’ermilion  field, 
dian  National  Railways  will  under-  located  123  miles  east  of  Edmonton. 

take  the  drilling  of  fifty  wells  in  Al-  - - - 

berta  vermilion  oil  field  and  the  ar-, 
rangement  is  ext>ected  to  result  itij 

the  reopening  of  the  oil-cleaning  In  Svillhelic  Rubber  Field 

plant  which  clos'ed  down  there  some  '  - 

week.s  ago.  Sarnia.— .St.  Clair  Processing  Cor- 

The  oil-eleanlng  plani  closed  when  recent Iv  incorpor- 

its  oporators  proiestrd  they  were  ‘  .  / 

operating  at  a  los.=  under  current  oil  a  subsidiary  of  Imperial  0.1, 

pr'ces.  is  the  third  Canadian  company  to  be 

.According  to  official  figures,  the  formed  for  the  purpose  of  operating 
Vermilion  field  produced  fro.ni  four-  units  of  the  synthetic  rubber  plant 
teen  wells  a  total  of  8.172  barrels  of  1  being  built  by  Polymer  Corporation 
crude  during  September  this  year,  a.s  part  of  the  governn  cut's  new 
an  output  w  hich  rank-s  it  high  among  synthetic  rubber  program, 
the  oil  producing  ficld.s  of  the  Domi-  The  new  corporation  will  operate 
nion.  1  the  butadiene  and  Buty  rubber  plants 


By  terms  of  an  order  of  Wartime 
Prices  and  'J'lado  Board,  jjaper  bags 
ti.'^ed  for  various  commercial  pur¬ 
poses  must  henceforth  be  maniifae- 
lured  in  fe't  er  sizes  and  from  pre- 
rcribod  weights  of  ])aper.  C.  V,  Hod- 
c'.er,  administrator  of  paper  boxes, 
envelopes  and  packagc-s  for  the 
Piiccs  Board,  stp.tcs  that  with  few¬ 
er  sizes  in  production,  larger  runs 
can  be  aUained  and  a  reduction 
achieved  in  idle  machine  lime  caus¬ 
ed  by  changing  of  size.=. 


Kdmonlon.  Pruvincial  author¬ 
ities  revealed  here  than  an  agree. 


1928.  It  was  President  Chadwick  who 
'av.  the  possibil  ties  of  the  salvag¬ 
ing  business  in  the  North  Atlantic. 
Operations  in  and  around  Halifax 
are  now  large,  llie  management  has 
followed  iiolicy  of  ploughing  back 
rn:-nings  hr.o  .-urphis.  Dividends  of 
35  cents  a  quarter  are  being  paid. 


F.  T.  Sniyc  of  Hamilton,  fornierl; 
executive  assie.unt  to  R.  P.  Beil,  di 
rector-general  of  the  aireraii  pi'j 
c'.uoLion  branch  m  the  Munitions  DO' 
partnicnt.  ha.s  been  appointed  d  rec¬ 
tor  of  tbo  produt.ion  program  in  th( 
aircraft  production  branch. 


^  By  ilie  terms  of  an  ci-der  t-siicd 
under  ati.hcrity  of  the  Wartime 
Prices  ana  Trade  Board  all  .■^laughi- 
.eriiig  of  lives *)ck  for  the  .sale  of 
'meat,  lias  been  placed  under  permit. 
'The  measure  Is  designed  to  oblain 
;iv.erc  ccmplct,''  coiurol  of  meat  suii- 
'  lilies  thrc.iigln,it  Canada. 

The  order  ;pceifir.s  that  after 
'aniiary  1.  1913.  “no  peivoti  shall  . 
unlc.vs  he  has  prcvicaly  ob.a  ned  a 
i  permit  from  the  looci.s  admiiustr.i- 
'  tor  (.1.  G.  Taggarl)  or  any  other  per- 
•;en  authorized  by  Ihe  Ixiafd.  operate 
^  \ti\  abaltcir  O’-  .sjattgh.cr  house,  or 
!elaugh.er  hvcstcck.  or  liave  hvxe.stock 
slaughtered  for  him.  if  the  r.icai.  .so 
,  obtained  i.s  sold  of  offored  for  sa  e 
in  fresh,  frozen  or  ether  preeei-ed 
I  form.'' 

The  mer.s’trc  vil!  enable  the  boe.rcl 
to  cb.a'n  a  record  cf  all  placc.s  where 
li'.e.  tcck  Is  sl.vughterrd  for  the  .■^alc 
of  meat,  e.nd  will  provide  a  more 
comprehcn.s've  Dic.ure  of  the  souree.s 
cf  me.at  supplies  in  al!  .see. ions  of 
the  country,  th-'  anncunccmeiT  .vuid.  | 

It  vtill  provide  wide:-  control  ci  the  . 
conservation  of  veltiablc  by-produets.  ' 
particulprly  mueh-nceded  fa  as 
well  as  hides  and  o'dier  Item.s.  Cus-  ' 
tom  .•'laughteriiig  wLl  be  controlled, 
as  this  ncv.'  is  added  to  ths  list  of 
cervices  regulated  by  lh“  board. 


I  .$;)er:fic  price  differentials  belwcen 
grode.s  of  eggs  are  eslabrshcd  by 
jibe  Prlce.s  Board  in  an  order  cover- 
ling  Ihe  period  from  now  lo  Januarv 
31,194;:. 

By  a  iircv'ous  order,  eCB'ctive 
Atigu.'^t  29,  maximum  wholesale 
prices  of  grade  “A”  large  egg.e 
were  set  for  11  principal  Canadian 
markets  and  thc.se  continue  in 
force  under  the  new  order.  They 
range  from  -IT  cents  a  doz-n  on 
Pra'rie  markets  to  49 's  cents  al 
Toronto,  .50  at  Montreal  and  50"! 
at  Fain'i  ,lohn.  K.B.,  Halifax  and 
.Sydney.  N.S.  j 

It  was  under.stoo(l  the  specif  c  dif- ' 
ferenliah  ^ve;•e  imposed  because  of 
Ihe  difficulty  of  maintaining  a 
"proper  relationship''  belwcen  the 
pficcs  of  grade  “A"  egg;  and  lower 
grades. 


LF  A'OU  are  NulV  in  the  arme-d 
I'orecr,  or  arc  about  to  enter  the  service, 
wc  stiggest  lh,at  it  may  be  wise  for  you 
to  do  one  or  more  of  the  following . . . 


e  things  a  Man  in  the  Armed  Services 
should  do  about  his  Life  Insurance 


7otfif  Rps  .  .  . 
Liquid  Rcj.  .  . 
Dopos.  in  Con. 

E  sswhe  e  .  .  . 
Govt.  &  OtlAcr 

Bc'di . 

Com.  Lcc.is  in 
Canodo 
Com.  Loans 
Elscv/Uorc 
Prov.  O  Munic. 
Loons 

Co’l  Loons — ;n 
00*1000  .  .  . 
Cod  Loons-  - 
CVSCAvhc  '3 
Cco.,  Su!*..  Urdi. 
Pro.  and.  Res. 
fo*  D.vids. . 
Profits  . 


Salc.s  of  canned  fruits  and  vege- 
lables  by  i-anncr.s  and  distributors  in 
Canada  will  be  limited  to  73fc  of 
stocks  ’n  their  hands  at  November  1, 
under  a  ruling  Issued  by  the  food 
administrator  for  the  Wartime  Pri¬ 
ces  and  Trade  Boa"d.  The  remain¬ 
ing  25%  must  be  held  to  the  order 
of  the  Food  Administrator.  i 

The  new  restriction  of  sale.s  ap- , 
plies  to  any  fruit  or  vegetable  pro- 1 


The  War.i.nie  Pricc.s  and  Trade 
Board  has  vsued  an  order  further 
restricting  the  style. .  colors  and  fin¬ 
ishes  Oi  leather  footwear  in  an  effort 
to  conserve  tools.  Icatiiers,  vital  war 
materials  and  man-hours. 

The  order,  announced  b^.-  Louh; 
Daou.st.  footwear  administrator,  pre- 
vidcs  fer  close  cooperation  betweer. 
Ihe  board,  the  maiiufacturer  and  the 


1.  Bo  sure  thot  premiums  on  your  life  insurance  are  paid  to 
date,  or  jiaicl  luiUicicnily  in  advance  to  allow  for  po.ssihle  delay  in 
arranging  future  payment.s  .  .  .  either  if  you  intend  lo  keep  yoiu- 
life  insurance  in  force  through  a  Clovemmcnt  a-isignmert  or 
.allotment  ol  pay — or  through  payment,  by  .a  member  of  your 
I'amih-,  on  your  behalf,  to  your  agent  or  to  a  Metropolitan 
1  hstrict  Offii  e. 


2.  Make  sure  that  the  beneficiary  dc.dguaied  in  your 
])olicic  -.  is  tiio  iicr'.on  to  whcni  you  wani,  the  insurance  proceed,; 
jiaid.  1:  no  bcncfici.ary  has  been  designated,  you  should  consider 
naming  one  to  avoid  the  necessity  of  having  an  administrator 
appeinfed,  involving  expense  and  delay. 


4.  Give  some  thought  to  liie  manner  in  which  tlic  insurance 
money  is  to  be  paid  to  yov.r  bcneficiar-  .  .  .  in  a  lump  s'u:n,  in  a 
monthly  income,  or  in  otlier  installments  which  can  bo  arranged 
inidcr  your  policy.  5'our  agent  will  advise  >  ou  as  to  the  various 
fonns  of  settlement  available  and  how  to  take  advantage  of  them. 


Business  Almost  All  One-Way  In 
Advance  In  British  Securities 


C.P.R.  Weekly  Gross 

Hitzlier  Ev  8.7  Per  Cent 


C.'ina“ian  Pacific  Railway  Co.  re- 
porl-s  an  increase  of  .$420,000,  or  8.  i 
per  cent  in  gross  eai  nings  for  Jhc 
weekly  iieriod  ended  November  7th, 
fis  compared  with  corresponding 
period  under  review  amounted  to 
,83,260,000  as  against  $1,843,000  for 
the  corresponding  week  of  1941. 

Cumulative  gross  earning.^  to  date 
since  the  beginning  of  the  year 
lotq.lled  $223,890,000,  an  increase  of 
$30,759,000  or  13.8  per  cent  over  the 
aggregate  for  the  .■same  periol  of 
last  year  of  $191,394,000. 


I  balance  Ibe  fixed  interest  g:'oui)  ad- 
i  vanced,  the  more  noteworthy  gains 
!  including  a  rise  in  preference  stocl;.> 
i  of  Home  railways  and  <an  improve- 
I  ;nent  in  some  of  the  foreign  govern¬ 
ment.;'  issues.  British  bank  and  in¬ 
surance  shares  improved. 

Most  of  the  industrial  companies' 
reports  during  the  monlli  Jiavi 
been  good  and  there  is  a  genera! 
rlre  to  note  in  industrial  seeurilio--. 
In  the  speculative  sections  there  is 
a  further  recovery  to  note  in  the 
rubber  companies:,  and  oil  .shares 
h.ave  been  active  and  strong.  Unite;l 
State;;  railway  shares  also  have  risen, 
appreciably  while  foreign  lails,  no¬ 
tably  some  of  the  South  .Amcriean 
issues,  have  advanced  quite  sharply. 
It  is  notable  that  the  good  returns 
to  the  inve.'tors  in  British  railway 
con-imon  shares  r-:siiUed  hi  a  .g''n 
of  some  11%  per  cent  on  the  value 
of  these  shares  during  the  iierlod 
under  eoasidernlion. 


3.  Of  course  it  would  be  unwise  for  you  to  take  your 
polii  ic.;  with  you.  Since,  however,  yon  might  need  ueriain  iiu'or- 
mation  about  your  insurance,  it  i,;  a  good  idea  to  keep  among 
your  effect.;  a  paper  listing  your  policy  nunibcT.<,  iype.:  of  policic: . 
amount  ol'caeh  policy,  amount  of  p-.-cmium:;,  [>rcmiuni-duc  du.tc.':, 
and  the  names  and  adilrc.s£cs  of  hciiclk-iaricF. 


5.  Leave  your  policies  in  a  safe  pla'  c,  easily  accessible  to 
member.;  of  your  family.  IiiElruct  the  custodian  of  your  policie.s 
to  consult  your  agent  or  your  Company  if  any  questions  arise. 
Your  nearest  Metropolitan  agent  will  be  glad  to  be  of  service  in 
connection  tviili  your  Metropolitan  policies.  Or  write  the  Mei- 
rojKililan  Life  Insurance  Co,,  Canadian  Head  Office,  Ottawa. 


IT;.-:  f.t  Sutr.her  ?  f  in  a  .tr'ifs  cf  cdicrlisemcn!.^  uesigned  In  jfie  the  public n  dearer 
uvderslandmfi  nf  ho:v  a  life,  insurance,  company  operates.  Copies  cf  precedin^edver- 
tnc—en'.s  in  this  scries  'cilt  ic  matted  upon  request. 

Metropolitan  Life  Insurance  Company 

(4  .ML  TIM,  COMr.iM) 

NEW  YORK 

Frrdertck  H.  Ether,  cu.viku.vk'  of  che  bo*fi>  teroyA.  Unetin,  raismCKr 

(;an\di\.\  he.vd  office,  ottaaaa 


P.E.l.  riMEK  OUTPUT  UP 

Ciir.rlottetown  —  Central  electric 
Etatioiis  in  the  Island  Province  gen¬ 
erated  during  the  first  tlu-ec  quar¬ 
ters  of  the  current  year  6,938.000 
kilowatt  hours,  compared  with  6.049,- 
000  di’iiiig  the  similar  period  of  last 
yc.ar.  Dally  average  consumptio.i  dur¬ 
ing  September  came  to  25.000  K.w.h. 
tlii.s  year  and  to  23.000  a  jT.ar  ..go. 


insurance. 


Buy  War  Savings  Stamps - 

from  any  Mefropolitan  ogent,  or  at  any 
Metropolitan  Office 


IHK  FINANCIAL  TIMES. 


v'.L.  NaVEMiiiiR  27,  1942 


DOMINION  BANK 
ASSETS  REVEAL 
A  WIDE  GROWTH 


Up  .543.70(M)ft0  at  .^212.1 1;5.- 
410  Due  lo  Sharp  Increase 
in  Deposits  Last  Year 

PROFITS  ARi:  SHADED 


The  Banks  and  Their  Critics 


By  “THE  OLD  BANKER" 


Some  ([ueer  a.sci  lion.s  are  some¬ 
times  made  by  auvoeates  of  change. 

!  llcccntly  an  erticie  appeared  in  a 
■  femi-religioiis  journal  criticizing 
'  banks  and  ban!;ing.  but,  for  ilius- 


I  No!  the  clergy  had  better  stick  to 
I  their  jobs,  and  not  butt  in  to  some¬ 
thing  on  which  their  c.\.perience 
docs  not  qualify  them  to  express  an 
opinion.  As  to  the  ethics  of  the  m«t- 


\\’ide  increase  in  deposit.s.  particu-  j  oata. 
lariv.  non- niereoi  bearing  deposits.'  referring  lo.g.ic  Bank  of  Eng- 
•  I  land,  w  hich  to 


;  irations,  tiie  author  wa.s  careful  to  ler,  their  coniribution  will  be  of 
,  ,  ,,  ,  ...  .value  but  the  practical  solution  of 

'take  Luropean  motliods.  possioly  ;  •  ",  '  „..j- 

i  because  the  difference.^  in  condi- 
•tions,  there  and  in  Canada,  'vouia  ' 

!  make  it  more  difticult  to  check  his  , 

I  sibly  give.  An  old  friond  of  the  \.ri- 

er  u.scd  to  say  that  no  clergyman 


BANK  OF  COMMERCE 
TOTAL  ASSETS  ARE 
UP  $125,000,000 

Deposits  Higher  By  SI 21  Mil¬ 
lion  AVifh  Midc  Gain  On 
Non-interest  Deposits 


Initial  Payment 
Sugar  Beets 


SHORT  TERM  BOND  UP 


Total  atsets  $125  m  llion  higher 


Winnipeg  —  An  initial  payment  ot 
$870,400  on  1942  sugar  beet  produc¬ 
tion  is  being  distributed  to  sugar  beet 
growers  of  the  Red  River  Valley  area, 
officials  of  the  Manitoba  Sugar  Com¬ 
pany,  Limited,  announced  here.  The 
payment  is  on  the  basis  of  $6.80  per 
ton  of  beets  del  vcred  at  the  factory. 
Total  deliveries  have  reached  128,000 
tens.  Further  interim  and  final  pay¬ 
ments  will  be  made  as  the  beets  are 
processed  and  the  sugar  sold. 

All  beets  have  now  been  harvested. 
C  L.  Taylor,  rgricultural  superin¬ 
tendent  of  the  company,  said.  He 


In  Manitoba  OHAWA  STDDIES 

RATION  BANKING 
SYSTEM  IN  U.  S. 


Facilitates  and  Speeds  Up 
Handling  of  Ration  Coupons 
for  Merchants 


MAY  BE  USED.  HERE 


f.ne  of  our  theor- 


Ottawa  —  .Recording  to  officials  of  i 
. .  (added  that  the  co-otjeratiye  spirit  [j^e  Wartime  Prices  and  Trade  Board 


a  material  expanslcn  in  total  assets ;  j  ,  .,,.^1,  „p 

nnd  a  slight  contraction  in  n^t  earn- I  maizes  the  assertion  that  the  char- 
ings  --  more  than  accounted  for  by  j  |p,.  vegs  granted  by  Charles  II.  'I'hat 


Ontario  Depart mciil  Of 


1  highlights  of  financial  statement  of 
i  The  Canadian  Bank  cf  Commerce  for 
.  12  months  ended  October  31st,  1942. 
An  expansion  of  about  $153.5  million 

llisuraiicr  .\ppointnienl  -?hort  term  government  .secuntes 
•  '  |di’‘ing  year  under  review  repreeent- 

’  ed  considerably  more  than  the  total 
Toronto  —  Tlie  Ontario  l>epart-  igain  in  assets. 

...cnt  cf  Insurance  announcfs  the  j  Net  profits  of  the  bank  for  the 
After  allowing  for  Dominion  gov-  hhe  Tower  of  London  for  .-■aXekeep- j  appointment  of  Frederick  VVill'am  I  pajj^  yeg,..  afte’-  payment  of  $1,831.- 
rnmenf  taxes  of  .?5.'i7,246.  an  )n-|ing,  and  Charle.s  who  was  always  gppncer.  of  Toronto,  as  Chief  Agen-jooo  in  Dominio: 


should  ever  bo  ordained,  until  ho  than  at  end  of  previous  fiscal  by  ci  iz»ns  of  WinniD''g  and  i 

had  spent  at  least  one  year^  behind  ,  up  $121  million  and  quick  as-  ‘lot^ms  in  the  sugar  beet  area"' added  l!*  being  made  of  a  plan  that 

'  s-ts  increased  by  S1G4  milion  are  |  greatly  in  harvesting  the  crop  Tlie  ;  ^  hi  operation  in  the  Uni.cd  States 

rop  harvested  this  year  is  the  larg-  j  for  speedy  handling  of  millions  of  ' 


the  counter  in  a  count 
order  to  acquire  a  knowledge  of  hu¬ 
man  nature. 


higher  federal  taxes  —  are  high-  j  mcnarch.  of  course,  was  very 
lights  of  the  annual  report  of  The  nuicli  the  leason  for  the  esiablish- 
Domlnion  Bank  for  f  seal  year  ended  |  nicnt  of  the  bank,  because,  by  his 
October  OLst.  1942.  Practically  all  of  j  actions,  ho  utterly  destroyed  anv  i 
the  increase  in  assets  went  intojfaitli  the  English  ijco-plc  then  had. 

.short  term  government  loans  which  in  the  promises  of  the  government.! 
expanded  by  over  200''r  during  the'Eor  many  years,  the  goldsmiths  of 

year  under  review .  I  London  had  deposited  their  funds  in  ment  cf  Insurance  announcfs 


set  In  the  company’s  history. 


Bank  Staff 
Changes 


3pcncer. 

ei  rasc  of  $88,242  over  the  previous '  hard  up.  suddenly  seized  these  de-  ^y  officer  ol  the  Department  in 


xear.  net  profits  amounted  to  $920.- 
990  for  the  year  under  review  as 
rompared  with  $939,322  for  the  pre- 
\  ious  .vear. 

After  providing  $665,000  for  divi¬ 
dends.  making  a  eontribution  of 
$105,000  to  the  off  cers’  pension  fund 


1000  in  Dominion  government  taxes, 
as  against  $1,665,937  paid  in  previous 
year,  amoun.ed  to  $2,936,053  as  com¬ 
pared  with  $3,013,152.  These  profits, 
added  to  a  balance  of  $794,162 
brought  forward  in  Profit  and  Loss 
account,  from  last  .vear.  made  a  total 


amounting  to  $2,250,000  were  provid- 


posits,  ruining  many  of  the  gold-  charge  of  the  licensing  of  lUe  and 
smiths,  as  well  as  their  customers,  q; her  than  life  insurance  agents.  Mr. 

'J'he  bank,,  however,  was  not  organ-  gpoKco,.  suceeeds  Arthur  W.  Rogers, 
ized  until  William  II  came  to  thc\vho  resigned  to  accept  a  oo.sition 
throne,  years  after  Charles  had  Ernst  &  Ernst,  chartered  ac- 

been  gathered  to  his  fathers,  and ' ccuiuants. 

both  he  and  his  many  lady  friends  j  Mr.  Spencer  was  formerly  Super- 

and  writing  $150,000  off  bank  pro- j  had  been  lorgoticn.  intendent  of  Agencies  for  the  Lon-  $350^000  written  off  bank  prem- 

mises  account,  profit  and  loss  ac- 1  The  evil  that  men  do  lives  aftei  don  &  Lancashire  Guarantee  &  Ac- i  and  $253,705  transferred  to  the 
count  stands  at  $886,501.  Capital  1  tbem,  and,  when  William  was  de- '  cident  Company,  and  Law.  Union  staff  pension  fund,  leaving  a  bal- 
.8~.0n0.000  and  reserve  $7,000,000  re- 1  fgnding  the  liberties  of  England  i Rock  Insurance  Company,  and  is  jance  of  $871,510  in  Profit  and  Loss 
main  unchanged.  against  the  most  powerful  of  her  '  well  qualified  by  experience  for  tn-ejaggpu,,^ 

Deposit.s  by  the  public,  not  bearing  1  rncniics  on  the  Continent.  Charles’ :  po.sition  to  which  he  has  been  ap-  Cash,  cash  items  and  deposits  with 
int''rc‘:t.  increased  during  past  year '  f, -lends  in  fact,  and  needed  funds, ,  pointed.  He  was  born  in  Manilobti  1  other  banks  aggregated  $147,966,000. 
h\  $.31,809,000  and  now  .stand  at  $8  ’.,- 1  the  memory  of  the  losses,  because  j  but  educated  in  England  and  L.jggj.[y  jog.ooo.OOO  higher  than  on  31st 
.*'20.000.  Deposds  by  the  public.  ’  '  ....  ^  t;.;— 

bearing  inlcrc.sl.  of  $88,653,000  have 
increased  .85.391.000. 

Dominion  and  provincial  govern¬ 
ment  deposits  of  $12,465,000  in- 
crea.'-ed  by  $1,286,000.  Total  deposits 
of  $184,639,000  .'how  an  expansion 
of  811.488.000  during  the  period 
under  review. 

Cash  a.xsets  of  .839.791,000  repre¬ 
sent  20.66e;-  of  public  liabilities.  Im- 


BANK  OF  NOVA  SCOTI  A 

At  the  Hintonburgh  branch  of  the 
Bank  of  Nova  Scotia.  S.  C.  Stevens 
has  been  made  manager. 


CANADIAN  BANK  OF  COMMERCE 

On  November  28th.  the  branches 


of  $3,730,215.  from  which  dividends  of  tho  Canadian  Bank  of  Commerc 


I  at  Markham.  Ont.,  and  Transcona, 
Man.,  will  be  closed 


of  Charles’  theft  of  the  funds  on-  School  to  go  with  the  County  Fire  jocteber  la.st  year.  Deposits  with  the 


iru.sied  to  the  Towci’,  made  it  im-. Office  of  London,  now  amalgaina 
possible  for  the  government,  ai'wilh  the  Alliance  Asatrance  Coni- 
tucii,  to  obl.ain  a  loan  from  the  pub-  ;pany  He  rctunied  to  Canada  mid  in 
lie.  Then  ibe  bank  was  organized.  1912  entered  the  service  of  the  isquit.v 
and  the  fund.s  w  ere  promptly  ;  Fire  Insurance  Company.  In  1914  he 
forthcoming.  The  public  w  ere  w  ill- 1  t't'iit  with  Massic  &  Rcnwick  Lim¬ 
ing  to  trust  a  privaie  corpomtion,  I  it'iti  in  1925  wa.s  employed  by 
[when  they  would  not  trust  the  gov-  1'^®  London  .x  Lancashire  Guarantco 
ernment.  The  bank  was  bitterly  1$;  Accident  Company,  and  Law. 
oppo.sed  by  the  Jacobites,  as  tlicyi Pinion  &  Rork  Insurance  Company 
mediately  a'ailable  assets  of  8130.- '  saw  in  it  one  of  the  chief  obstacles  1 inspector.  In  1936  he  was  ap- 
160  000  arc  equivalent  to  eT  Tfej.  of  1  to  their  chances  of  .success,  and  one  1 Superintendent  of  Ae’encies 
total  liahilitic.s  to  the  public.  of  their  definitely  .stated  plans  wasi^®*"  casua.ty  blanches  of  both 

.  HI  I.  1  lo  confiscate  the  w  hole  of  its  assets,  ^ 

Investments  At  Teak  i  u  .u  - 

1  when  they  won. 

fn\eitmcnts  in  securities  were  the;  ever  clainmd  that  the 

h  gbesi  m  lo*\J(_stor.v  of  the  Bank|l,ank  never  made  mistakes:  this  was 

new  ven- 

rhargo  had  to  _ 

_  .  ...  .  . . .  -  y  tf'6l  and  er-  '  Toronto  —  Sales  of  new  ordinary 

ly  provincial  government  secuntms  I  ror.  looking  hack  on  it  now.  the;  life  insurance  in  Canada  and  New- 
^<1  mclude.s  approximately  o3i.,uoo.- ;  „  ^.f  j,  all  i.s  that  they  made  :  fotmdiand  during  the  month  of  Oc- 

000  Dominion  ot  Canada  ''r  dep-  j  so  few  crror.s.  '  tober  totalled  $57,795,000,  according 

e.s;l  certificates.  Other  investments,.  ^,  +  +  ;  compiled  by  the  Life  In- 

One  strange  thing  about  t!ie  crit-  surance  Sales  Research  Bureau  and 


n  _nesi  :  ne  n.story  ot  me  Bank|i,ank  never  made  mistal 

'otaPprl  SSi.  168.000,  compared  inevitable,  but  it  was 

w.ib  .,  1..64S.OCO  a  \ear  ago.  Of  the  mre,  and  those  in  ch 
total  .$S...632.000  was  in  Dominion  1  ipani  the  hard  wa.v,  by 


Oclobfr  Life  Insurance 
Sales  Total  $57,795,000 


consisting  of  Municipal  and  high 
grade  securities,  ha\e  shown  little 

change. 

Commercial  loans  and  discounts  in 


Bank  of  Canada  rose  by  $15,597,000 
to  $68,271,000,  while  notes  of  Uie  cen¬ 
tral  bank  increased  by  more  than 
$3,000,000  to  $17,223,000.  Balances 
with  banks  outride  Canada  wore  $33,- 
424000,  about  $5,176,000  higher. 
Chequc.s  on  other  banks  also  in¬ 
creased,  from  $21,244,000  to  $25,407,- 
000. 

Security  holdings  of  all  classes,  but 
largely  Dominion  and  Provincial  gov¬ 
ernment  obligations,  arc  shown  i;i 
this  .vear’s  .statement  as  $416,053,000. 
Dominion  and  provincial  securities 
maturing  within  two  years  increased 
by  $153,463,000  to  $252,702,000.  but 
there  were  declines  in  all  other 
classes.  Dominion  and  Provincial 
bonds  of  more  than  two  year's  term 
fell  from  $137,475,207  to  $119,779,224. 
Canadian  municipals  from  $9,424,829 
to  $5,847559.  pu'plic  securities  other 
than  Canadian  from  $28,945,912  to 
$28,799,824.  and  all  other  securities 
f:om  $12,816,524  to  $9,823,709.  Call 
loans  in  and  outside  Canada,  $25,385,- 
000,  were  about  $6,000,000  above  those 


Foreign  Exchange 


'  ration  coupons.  They  declined  to 
I  forecast,  however,  whether  similar 
action  might  be  taken  in  Canada. 

Officials  said  the  American  plan 
goes  farther  than  the  Canadian  ar¬ 
rangement  in  that  it  provides  for 
handling  of  the  actual  coupons  turn¬ 
ed  in  by  the  consumer. 

“There  is  the  prospect  of  a  'ration 
banking'  scheme  being  adopted  in 
connection  with  tea  and  coffee  as 
well  as  sugar.  '  one  official  said,  “but 
the  dciails  remain  to  be  worked  out. 
Information  from  the  United  King¬ 
dom  and  other  countries  with  ex¬ 
perience  in  such  operations  is  being 
collected  and  studied. 

The  “ration  banking"  plan  will  be 
operative  in  the  United  States  in 
January  with  the  aim  of  facilitating 


Confederation 

Life 

Association 


which  were  nonored  for  the  sales  of 
preserving  sugar  up  to  October  1. 
Under  Board  regulalions,  rctailcr.s 
holding  such  vouchers  were  required 
to  turn  them  in  to  their  suppliers  by 

handling  of  the  sugar  ration  coupons  |  31- 

whicli  consumers  turn  in  to  dealers. 


Some  14,000  commercial  banks  will 

- i  carry  accounts  for  ration  coupons. 

Nominoi  closing  rotes  rn  New  York  on  :  acting  as  agen  s  Of  the  government 
Tuesdoy,  November  .4th,  were  os  follows:  |  and  being  reimbursed  lor  their  ex¬ 
penses. 

Under  the  United  States  system, 
a  grocer  may  tiepos't  with  the  baavk 
3.2272  j  all  the  sugar  ration  cou)X)ns  he  col- 
2434  I  Iccts  and  when  he  wishes  to  replen¬ 
ish  his  sugar  stock  will  draw  a 
“cheque"  on  the  account  for  the 
0305  j  number  of  coupons  required. 

The  Prices  Board  has  a  form  of 
“ration  banking."  but  it  docs  not  go 
as  far  as  that  ol  the  United  States. 
In  Montrcol  the  buying  role  for  Unitorl  :  The  ration  division  has  a  .S,VStcm  Of 
Stoics  dollars  was  10  per  cent  premium  and  m-rdit  slins"  or  dennsit  ve- 

the  selling  role  11  per  cent  premium  Stcr-  I  Oicail.  blips  or  aeposiD  IC- 


sterling: 

Close 

Demand 

.  4.03 1,4 

Cables 

.  4.03  ij 

Australio  . 

New  Zealand  .  .  . 
Switzerland  ...  . 
Sweden  . 

Brazrl . 

. 0305 

Canadian  dollar 
e*  n  discount  of 
F.E.C.B.  rate  0.09- 

in  New  York  was  qjoto<l 

1 1  ^ \  per  cent.  <ofhciol 
•9.91  per  cent,  discount.  i 

Originally  tiiere  was  no  alterna¬ 
tive  for  a  retailer  or  wholesaler  other 
than  to  "ca'rh  in "  these  vouchers  for 
fresh  supplies  of  sugar  to  replace 
those  sold  through  the  vouchers. 

The  ration  division  later  arranged 
Uiat  both  retailers  and  wholesalers 
might  .send  accumulations  of  sugar 
purchase  vouchers  to  ration  offices, 
and  in  return  receive  a  receipt  slip 
which  established  a  .sugar  credit,  to 
be  drawir  on  when  the  merchants  re¬ 
quired  extra  stocks.  When  the  pi'c- 
serving  season  starts  next  jear,  or 
in  the  event  of  loss  of  his  sugar 
stocks,  a  merchant  can  tium  in  his 
receipt  slip  and  obtain  a  certificate 


ling  buying  was  4,43  and  selling  4.47. 


which  he  may  use  to  buy  "buffer 
ceipts  for  sugar  purchase  warrants  '  stock.s." 


Canada.  aggregating  $70,495.000 1  1 170^"'^'’  '  '' 


have  decreased  $8. .321.000.  indicating 
Jpssening  demand-s  by  the  bank’s  bor. 
row  ing  customers. 

Call  and  .short  loans  in  Canada 

om  •  !  i>ng  oanKs  .0  i.ssue  notes  .or 

‘  practically  ivo  change  |  monev.  but  Ihev  nexer.  by 

from  a  year  ago,  1  _  .  ...  _  .  / 

The  bank's  circulation 


ics  in  Canada  is  that  their  illiisira-  ^  released  by  the  Canadian  Life  Insur- 
tions  are  never  taken  from  Cana- '  anoe  Officers  Association. 

Detailed  sales  by  provinces  were  hi  last  year's  statement 
as  follows: 


writing  for  Canadian.i. 
the  Canadian  system  would  be  the  j 
one  from  which  they  would  obtain 
their  horrible  e.\ample.f.  'J'rue,  they 
do  speai;  of  the  enormity  of  permit¬ 
ting  banks  to  i-ssue  notes  for  use 


Drop  In  Current  Loans 


any 

chance,  give  the  real  reason  why 
r,nr,  i  .  ,  ,  this  privilege  was  or.ginallv  grani- 

^^o  noo  decrease  of  j  g,,  banks,  nor  do  thev  ever 

8669.fW0,  provision  having  been  made  I  ,eci  that  th'.s  piivilegc: 

ofSom'"  statutory  deduction  j  jc,  gven  now.  rapidly  being  cui- | 

I  J  .  .  tailed  and  will  soon  be  a  thing  of 

the  past.  As  a  matter  of  coirl  fact. 
m  im,  compared  j  j :,g  n.ng  jj^ug  privilege  was  gr-anled 

..2._3..000  a  \ear  ago.  Bankphe  Canadian  banks,  because,  at  the. 

u"”"’  *5,- Lime,  tho  pu'plic  had  no  confidence’ 

ou.OOa  81  on.OOO  having  be-n  writ-  i„  government  i.ssues.  They  had  cx- 
hunng  the  .vear.  Compar- j  ocrienced  the  In.^ses  on  the  note 
.\e  fa  nee  .sheet  figures  for  past  issues  under  the  French  regime,  and 
2  years  follow  ;— 


Briiich  Columbia 

$  4  986.000 

!  Total  current,  loans  in  Canada  of 

Albsna 

2.555,000 

!  $212,517,000  on  31st  October,  1942  ; 

Sarkatchewan 

1.601.000 

!  compared  with  $249,127,000  on  the 

Manitoba 

2.885,000 

'same  date  in  1941,  but  those  else-  ! 

Ontario 

24,208.000 

where  rose  from  $18,344,000  last  year 

Quebec 

17.159.000 

to  $20,714,000.  Loans  to  Provincial 

New  Bruiis’.vick 

1.407,000 

governments  were  down  this  year  to  ' 

Nova  -Scotia 

2.098.000 

$582,756  from  $4,401,766  and  those  to  : 

Prince  Ed  Island 

250.000 

municipalities  stood  at  $10,934,000  as 

Newfoundland 

646,000 

$57,795,000 

compared  with  $13,373,000  last  year. 
Liabilities  ol  customers  under  Accep¬ 
tances  and  Letters  of  Credit  ineroas- 

Tlicse  sale.s,  which  are  based  upon 
the  experisneo  of  18  companic.s  re¬ 
presenting  85  p:r  cent  of  the  busi¬ 


ness  in  force,  are  for  new  setlled-for  I  $281,766. 


cd  from  $25,966,000  to  $23,569,090. 
I  The  remaining  major  asset.  Bank 
j  Premises,  at  $13,665,000  is  lower  by 


ordinary  insurance,  exclu-xive  of  in¬ 
creases.  revivals,  dividend  additions 


Liabilities,  mainly  deposits  by  the 
public  of  $727,621,000,  were  substan- 


AS$£TS 

Oct  31,  1942 

Com  Conoda 

246,514,67 

Com  els^’where 

177.62 

No'es  of  Con 

3,079,393.73 

Dep.  of  Can. 
Not?$  other 

19,602,994  25 

Ponkii  .  .  . 

Ponk  n  0  t  p  t 

147,445,00 

other  thon 
Conadion 

102,959,24 

Cheques  other 

Bonks  .  .  . 
Due  Bonk% 

F  225,623.02 

elsewhere 

5,359  315.73 

39,791,426,25 

Comm,  secur. 

loss  thofi  2 

vears  .  ,  . 

59,064,335.20 

Other  Govern. 

S^cur . 

24,565,050  27 

Munic.  Secur. 
F'uhlx  Secur. 

1,365,919  13 

oufsioe  Con. 
Other  Bonds 

776,095  39 

and  Stocks 
Co  l  Loons  in 

1,394,431.69 

Conodo  . 
Coll  Loons 

1,046,618.13 

outside  - 
Deposit  Tm. 

2,271,027.76 

Minister  .  .  . 

182,510.00 

130,450,734.85 

Cut  rent  Loons 

m  Conooo 

70  495  7  11, 54 

LoAns  to  Prov. 
G-vt:. 

loots  to  Mu- 

651,67:. 02 

n  cipQliti-s 
Current  Loons 

155,208.00 

obi  cad  , 

279  941.79 

t  'OT  -  Current 
loc'is  . 

130.463,3:’ 

Ponk  Prrmts. 

5,233.625.4.’ 

Rr^ai  Estotc 
Mortq-  Peal 

18,453,21 

F-mO^c 

2.3  446.93 

0  her  A:-:ets. 

203,156  99 

207,653  443.27  1 

Lio.-HMirs  nf 

C  u  s  t  o  mfi's 

,  u  n  d  0  t  Ac- 

r^ptorccs  Cx 

Lr^ttcr-:,  n  f 

C  e  d  1  t  os 
per  contro  . 

4.759  996.45 

21  2,443,439  73  | 

» 

LIABILITirS 

Oc‘.  31,  1942 

Copitpl  po'd 

up 

1.000,000  on 

Resc-ve  Fund 

7,000,000  00 

ro!.  a:  P,  &  L. 

563,301  60 

D'v.  dedorcd 

1  40,00i9.00 

D*v.  undoim. 

551.32 

13,007,332.92 

Nnte^  in  Cir. 

',519,749  00 

Dep.  of  Dom. 

10,532  :.96.56 

Dep,  Provm.  - 

1,932,578.03 

!  heavier  los.se.s  in  the  United  Slates, 
nrt  51  1QM  I  "'i  l*’'^  Continental  issues,  and  they 
^  !  h.-'d  seen  how  the  Bank  of  the  Unit- 

293,754  gt  j  ed  States,  organized  by  Alexander 
Hamilton,  had  brought  order  in 


and  wholesale  business. 


Book  Review 


:33.9/ 

13,Io9!oo3!9s  '  ififl  country,  after  the  financial 
I  chao.s  following  the  Revolution, 

i 48,250.00  jy, ugh  of  it  due  to  the  currency  is-.  ,  ,, 

sued  by  the  individual  states,  and  BOMBER  COMMAND  CONTINUES 
193,704  So  !  which  they  would  not  redeem 
8,224  337.59 
8.661 ,035.15 


!  rtiitsur.ance  acquired,  psiision  bonds  j  tially  gieater  than  in  October  1941.  ' 
Without  ins’.irsnce.  annuities,  group  i  Interest-bearing  deposits  of  the  pub-  j 

.  i  lie  increased  oy  $27,792,000  to  $379,-  I 

■220.000  and  non-interest  accounts  by  I 
;  $96,333,000  to  $348,401,000.  Balances  i 
j  carried  by  the  Eiominion  government  1 
'  were  $25,696,000,  as  compared  with  j 
$37,962,000  a  year  ago,  but  all  other  ! 
deposits  were  higher,  those  of  Pro-  1 
vincial  governments  increasing  by 


I— 64  Pages  With  Dlus-  'to  $25,3764)00,  and  those  of 

other  banks  m  and  outside  Canada 


1 ’I'hese  notes  were  lield  by  the  pub-  Paper  Covers- 

;iic,  and  the  hokters  could  take  the  |  Jrations  -  The  Murson  Book  Co  $3,000,000  to  $13,865,- 

iloss.  as  always  happens,  in  «  case  Limited,  Toronto  —  Price.  .5  Cents,  provisions  for 

;of  this  kind,  the  poorer  classe.s  -  factual  information  re- ' "'’er  ^  -Veai-® 

gardiiig  the  work  oj  the  R.A.F. 


were  the  ’goats.'  the  wise  ones  hav¬ 
ing  gotten  clear  in  time. 


of  most  of  the  note  circulation  of  all 
i  chartered  banks  by  those  of  the  Bank 

I  -  -  - -  --  -n- . 1  „  Canada,  the  outstanding  bills  of 

19,060,748  .SB  j  perfect,  but  while  we  are  in  for''^®'^  Bomber  Command  left  off,  -i.._ 


on 


1,605,646.23 
888,732.03 
1,881,989.61 
1,507,034  50 
1,867,728.39 
219,170.00  i 


No  one  claims  that  our  system  is  |  Comm^id.  cairyinj 

erfect.  but  while  we  are  in  for  j''*’®'’®  ucvmicu  uur- 

.real  changes,  it  is  safe  to  say  that,  Purveyed  in  Bomber  Command  i  y^^^.  j^y  $i_622,000  to  $14,- 

hese  changes  will  not  come  from  |  177,000. 


the  Bank  of  Commerce  declined  dur- 


the  di.scussions  of  theorists,  even  if  Information  for  the  Air  Ministry 
they  be  highly  placed  clergymen,  j  ^  paper  covered  volume,  with  64  i 
They  are  well  meaning,  but  .so  utter-  !  pag®-8  of  reading  matter  and  illus-j 
ly  ignorant  of  practical  affairs,  that  i  Irations,  the  booklet  gives  a  graphic  i 
I  their  opinions  are  w'orihless.  i  account  of  the  every-day  operations ' 

I  As  an  example  of  what  absurd  oF  the  bombers  with  descriptions  of  ^ 
ideas  some  O'f  them  have,  there  is  oortain  outstanding  raids  on  C!on- . 
the  remark  of  one  of  them,  who  had  Lnental  ob,jectives.  The  highlight,  i  Subsi  diary  com 


Comparison  of  balance  sheet  fig¬ 
ures  for  past  2  years  follows; 

— ASStTS— 

— As  of  October  31  — 


78,817,39?  51 

644,830.92 

305,945  22 

700,191,83 

M6  ’63.89 
5, 386, 95 1. 20 
26,17  1.00 


!  talked  and  agitated,  until  he  got  his  '  on  Cologne. 

i  followers  worked  up  to  the  acLon  The  final  chapter  surveys  the  part 
sia.ge,  and  then,  when  violence !  being,  and  likely  lo  be,  played  by 


7 ,000,000.00 
7,000,000.00 
865,51  1 .00 
175,000.00 
2.243.31 


4,189,539.00 
9  436,815  79 
1,742,108.50 

Dm.  non  int.  83,520,890.96  48,710  903.46 
Deo  interest  88,653,603.03  83,231,707,23 
Dep  other 

Bonks  ..  2,827,331.57  2,238,369.90 

Dep.  outsirte 

Bonks  9I,-’, 469  44  1006, 671.95 

Other  Liabil.  776,768.41  731,623.31 

192,676,090.35  1  5 1 ,357,69’ .'4 
Letter  of  Cr.  4,739,996.45  2,329.227.78  j 


'I'he  weekly  statement  of  th'’  Bank  of  Canada  as  of  .November  IS, 
1942!.  shows  8  decline  of  $22,906,449  in  total  assets  compared  with  the 
previous  week.  There  was  no  change  in  Sterling  and  U.S.  funds  but  there 
was  a  reduction  of  $889,366  in  total  investments.  Other  assets  were  lower 
by  $22,327,,''.;!4.  Total  deposit.s  showed  a  decline  of  $16. 340, .304  while  ckcu- 
lation  was  lower  by  .$1,40S.549. 

Compared  with  a  year  ago  total  n.ssels  rose  ,$249. 104, 3-13.  .Sterling  anrf 
dollar  holdings  declined  by  $71,037,637  while  investments  showed  an 
advance  ot  $321,835,387. 

Circulation  increased  during  the  year  by  $203,889,705  and  deposit.s  by 
$43,850,091.  Comparative  figures  follow:  — 

ASSfTS—  5  $  $  $ 


Reserve-  - 

Gold  com  bullion  . 
Silver  bullion 
Sterling  ond  U.S.  Fd. 


Tctol  . 

Subsid'ory  Com 
Advonce  to  Savings  Banks 

Investments — ■ 

•  ai  Dom.  Cj  P  o  sh.  terms 
< b)  Dom.  Securities  .... 


Liob.  to  pub. 
mcl.  Letters 

of  Credit  .197,436.086.80  153,686,019  02 
212,443,439.72  168,729,675-53 


Totol 

Bonk  Premises 
All  other  Ossets 


Toto!  .  . 
LIABILITIES— 

I  .  Capitol  paid  up 


CANADIAN  FLAX  FOR  U.S. 

Unit/Sd  States  crushers  bought  1.- 
OOO.OCO  bushels  of  Canadian  flax  re¬ 
cently  for  shipment  to  southern  norU 
for  winter  storage.  This  brmsrs  to 
more  than  3.000.000  bushels  tha  total 
quantity  of  flax  purchased  by  south¬ 
ern  crushers  from  Canada  within  a 
we^.  Canadian  flax  Is  bein^  pro¬ 
cessed  in  the  United  States. 


Rest  fund 
Notes  in  circulotion 

Deposits  — 
iQi  Dominion  .  . 

•bi  Chartc'cd  tanks 
' 4 1  Provinciol  .  .  . 
All  other  tiaoilities  . 


Trstol . 

5.  Liooilities  . 

.  All  other  liobiiities 


503,436 

503,436 

503,436 

503,436 

71,301 

63,956 

-U 

5,345 

3,250,000 

2,750,000 

-r 

500,000 

797,023,477 

796,956,993 

68  484 

199,502,259 

200,460,308 

— 

958,049 

^2^  736 

997,417,302 

_ 

889,366 

2,220,153 

2,215,047 

5,106 

10,880,082 

33,407,416 

— 

22,527,334 

1,013,452,71  1 

1,036,359,160 

- 

22,906,449 

5,000,000 

5,000,000 

5,585,705 

5,585,705 

665,250,910 

666,659,459 

— 

1 ,408,549 

27.449,635 

40.S40,''42 

13,391,107 

270,670,123 

272,379,383 

1 ,909.260 

M, 397, 048 

16,755,343 

5,157,595 

326,015,147 

242,358,451 

- 

16,340.304 

'  iV, 599,948 

16.753.543 

J. 137,595 

1,013,452,71 1 

1,036,359,160 

— 

22,906,449 

—  71,05'’ ,657 

—  71,057,657 

—  394,879 
r  3,250,000 


321,835,387 
393,350 
-  4  923,658 

-249,104,545 


1942 

1941 

$ 

$ 

Gold  in  Conoda  .  . 

60 

5 

Subsidiary  com  .  . 

959.555 

984,143 

Gold  elsewhere 

463 

462 

Sub.  coin  obroad. 

202,419 

172,066 

Bk.  of  C.  notes 

17,222,814 

13,905,580 

Motes  oth.  bonks- 

235,600 

269,259 

Dep.  in  B.  of  C-  •  . 

68,271,434 

52,674,202 

For.  notes,  etc.  .  . 

2,242,926 

1,708,251 

Che.  oth.  banks.  . 

25,407,217 

21,244,081 

Dep.  oth.  banks  ,  . 

12 

Due  frorn  For  bks. 

33,423,744 

28,247,567 

147,966,233 

11 9,206,627 

Shoit-term  Govt. 

bonds  . 

252,701,841 

09,238,394 

Oth.  Govt,  bonds. 

I  19,779,225 

137,475,207 

Municipal  secs,  . 

5,847,959 

9,424,829 

For.  pub.  sees.  .  . 

28,799,824 

28,945,912 

other  secs . 

9,823,709 

12,816,524 

Coll  loans,  Can.. 

6,849,937 

8,445,204 

.  . Do.,  elsewhere. 

18,734,573 

I  1,027,373 

Dep.  r^  cire. 

800,000 

852,000 

tctol  quick  .... 

591,303,300 

427,432,070 

Curr.  loans,  Con. . 

2I2,516,85‘3 

249,126,821 

.  .  Do  ,  cisew'herc . 

20,713.827 

18,344,464 

Loans  to  Prov.  > . 

582,756 

A  401,767 

Mu’^.  I<>ans,  etc.  . 

10.934,340 

13,372,665 

Noh-curr.  loans 

993,323 

1,322,227 

Letters  of  Credit. 

28,569.124 

25,966,261 

Misc.  r.  cstote  .  . 

2,096,915 

2,326,154 

Mortgages . 

874,594 

1,000,81  1 

Bonk  premises  .  . 

13,654,851 

13,946,618 

Controlled  cos.  .  . 

3.802,515 

3,586,907. 

Other  ossets  .... 

605,644 

581,218 

Totals  . 

886,660,545 

761,407,978 

— LIABILITIIS— 

— As  of 

October  31- 

1942 

1941 

$ 

Notes  in  circ.  .  . 

14, 1/6, 914 

15, 799, 117 

■  1,862.796 

-203,889,703 


44,226,436 

2,498,047 

43,850,091 

2,498,647 


37,961,833 

16,270,992 


9.280  648 
25,966,261 
600,000 
23,137 
30,000,000 
20,000,000 
794,162 


Dom.  Govt.  dep..  25,696,311 
Prov.  Govt.  dep..  25,376,228 
Non-I.  Bear.  dep.  348,401,057  252,067,982 
Int.  Beo'.  dop.  ..  379,220,492  351,428,956 
Dub  Con.  Bonks  .  1,280,667  1,214,819 

Duo  For.  banks  .  12,584,828 

Letters  of  credit.  28,569,124 
Divid.  payoble  .  -  450,000 

Unpoid.  div.  .  .  33,41 3 

Capital  poid  up  30,000,000 

Reserve  fund  .  .  .  20,000,000 

Surplus  .  871,510 

Totals  .  886,660,545  761,407,978 

HAMILTON  PORT  RECORD  | 

.Hamilton  —  All  records  will  be  ■ 
bi'okon  by  harbour  tonnage  at  Ham  ; 
ilton  for  this  year.  Totals  to  date  arc  i 
In  excess  of  any  previous  conipara-  ■ 
Live  period.  Bulk  tonnage  to  the  large  i 
industric.s  is  mainly  rcspon.sible  for  ; 
the  new  record  and  coal  and  ore  are  I 
arriving  in  quantities  never  equalled 
in  the  past.  ' 


IMPERIAL  BANK 

OF  CANADA 

68th  ANNUAL  STATEMENT 

Year  Ending  October  31st,  1942 

Profit  and  loss  Account 

Profits  for  the  vear  ended  31st  October,  1942  after  providing  for  Dominion  Gov¬ 
ernment  Ta.xcs  of  $602,389.73  (of  which  $5,214.00  is  refundable  under  the 
provisions  of  the  Excess  Profits  Tax  Act),  after  Contributions  to  Istaff 
Tension  and  Guarantee  Funds  of  $106,050.43,  and  after  making  appropria¬ 
tions  to  Contingent  .Accounts,  out  of  which  accounts  full  provision  for  bad 

and  doubtful  debts  has  been  made .  $  836,149  03 

Dividends  at  the  rate,  of  10%  per  annum  for  nine  months  and  8%  per  annum 

for  three  months . . .  5  665,000.00 


Written  off  Bank  Premises . 


Balance  of  Trofit.s  carried  forward . 

Profit  and  Loss  Balance  31st  October,  1941. 


S 


Profit  and  Loss  Balance  31st  October,  1942 . 


171,149.05 

150,000.00 

21,149.05 

698,842.22 


*  719,991.27 


BALANCE  SHEET 

LIABILITIES 

Notes  in  Circulation . — . .  $ 

Deposits  l)y  and  balances  due  to  Dominion  Government .  $  16,046,266.27 

Deposits  by  and  balances  due  to  Provincial  Governments .  18,806,068.17 

Deposits  b.y  the  public  not  bearing  interest .  82,122,050.85 

Deposits  by  the  public  bearing  interest,  including  interest  ac¬ 
crued  to  date  of  Statement . -  100,378,231.21 


3,470.817.00 


Deposits  by  and  balances  due  to  other  Chartered  Banks  in 

Canada .  $  1.227, 65fM»l 

Deposits  by  and  balances  due  to  Banks  and  Banking  Corre¬ 
spondents  in  the  United  Kingdom  and  Foreign  Countries;  2,108,929.17 


217,352,010.50 


Acceptances  and  Letters  of  Credit  Outstanding . 

Capital  Paid  Up . . . 

Reserve  Fund . . 

Dividends  declared  and  unpaid . 

.  Balance  of  Profits  as  per  Profit  and  Loss  Account.. 


7,000,000.00 

8,000,000.00 

]44,56’2.46 

719,991.27 


3,336,588.48 

$224,160,021.98 
3,537,895.85 


1.5,864,553.73 
$'243, 562,471. .56 


ASSETS 


Subsidiary  Coin  held  in  Canada.. 

Notes  of  Bank  of  Canada . 

Deposits  with  Bank  of  Canada.... 


6,783,916.25 

16,677,930.39 


339,443.10 


23,461,846.64 

140,.575.0() 

76,992.44 


Notes  of  other  Chartered  Banks . . . . 

Government  and  Bank  Notes  other  than  Canadian . . 

Deposit  w  ith  the  Minister  of  Finance  for  the  security  of  note  circulation., 

Cheques  on  other  Banks . .  .  .  . . . . 

Deposits  with  and  b.alanccs  due  by  other  Chartered  Banks  m  Canada . 

Due  by  Banks  and  Banking  Correspondents  elsewhere  than  in  Canada . 


Dominion  and  Provincial  Government  direct  and  guaranteed 
Securities  maturing  within  two  years,  not  exceeding  market 

value . .  . .  *  68,679,342.21 

Other  Dominion  and  Provincial  Government  direct  and  guar¬ 
anteed  Securities,  not  exceeding  market  value .  38,283,298.03 

Canadian  Municipal  Securities,  not  exceeding  market  value .  5,407,081.93 

Other  Bonds,  Debentures  aud  Stocks,  not  e.xcecding  market 

value .  60,054.75 

Call  and  Short  (not  exceeding  thirty  days)  I.oans  in  Canada  on 
.Stocks,  Debentures,  Bontls  and  other  Securities,  of  a  suf¬ 
ficient  marketable  value  to  cover .  $  1,588.017.12 

Ixians  to  Provincial  Governroents..g.. . 417,895.48 

Loans  to  Cities,  Towns,  Municipalities  and  School  Districts .  3,159,193.81 


$  24,018,857:18 
193,324.55 
9,690,280.89 
675,368.37 
6,579,130.19 

$  41,156,961.18 


112,429,776.92 


5,165,106.41 


Current  Loans  and  Discounts  in  Canada,  not  otherwise  included,  estimated  loss 

provided  for . .  75,468,640.86 

Non-current  Loans,  estimated  loss  provided  for . . . .  133, ‘274. 48 


Real  Estate  other  than  Bank  Premises.. 

Mortgages  on  Real  Estate  sold  by  the  Bank . . . . . . 

Bank  Trcmi.sc.s,  at  not  more  than  cost,  less  amounts  written  off . . 

l.iabilitics  of  Customers  under  Acceptances  and  T.ctters  of  Credit  as  per  contr.a  ... 
Other  .\sscts  not,  included  under  the  foregoing  heads  (but  including  rcfund.iblc 
portion  of  Dominion  Government  ta.xcs) . . . . 


19,719.’23 
171,758.50 
5,424, 6.’i3.09 
3,537,895.85 

54,704.95 

$•243,562,471.56 


A:  E.  PHIPPS.  PresiderU 


H.  T.  JAFFRAY,  General  Manager 


AUDITORS’  REPORT  TO  SHAREHOLDERS: 

Wc  report  to  the  Shareholders  of  (he  Imperial  BanL  of  Canada:^ 

That  we  have  examined  the  above  Balance  Sheet  as  at  31st  October.  1942.  and  <*oinf»arcd  it  with  th*’  book^  ai 
Head  Office  and  with  the  r-erlihed  returns  from  the  Branches.  We  have  obtained  all  the  infoi-niation  and  exnlauatiuna 
that  we  have  required,  and  in  our  oplnloo  the  tran&actious  of  the  Bank  wbii-b  have  come  under  our  notice  liavo  been 
w’it^n  the  powers  of  the  Bank. 

In  our  opinion  ibe  Balance  Sheet  disciueea  the  true  couditon  of  the  Bank,  and  is  as  shown  by  the  booka 

of  the  Bank. 

A.  B  SHLPHKKD,  FC 

of  Teat.  iMarwirk,  Mitchell  A  Co. 

o.  McK.  McClelland.  f.c.a. 

Toronto.  17th  November.  194J  ol  Price.  Waterhouse  A  Co. 


1/ 
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TAKESGRAVEVIEW  I 
OF  PROSPECTS FOR 
POST-WAR  BRITAIN 

Industrialist  and  M.I*.  Sees  | 
Period  of  Industrial  Impover¬ 
ishment  and  Huge  Debt 

-  ^ 

SUSPECTS  LEND-LEASE 

Has  Developed  Almost  Crush 
ing  Embargo  on  Exports  as 
Hot  ween  Government  and 
Business 

I.ondon.  —  Sir  Patrick  Hannon,  I 
rondinicnl  manufacturer  and  long-  | 
time  Conservative  member  of  tbe 
House  of  Commons  for  Birminsbam, 
fo'Tcasts  a  post-v.ar  period  of  indus- 
I  ini  impoverisliment  and  a  Britisii 
i:  Con.'l  debt  of  £21.000,000.000  (S93,- 
r.'.'i.ooo.coot.  j 

’i'be  elderly  industrialist,  ^\■ho  has 
b''"ii  a  frequent  critic  of  the  gov-  i 
ernmenrs  wartime  economics,  .dc-  I 
cl.—c'l  tlial  "Ibe  burden  of  laxatio.i  ! 
f  oni  wbicli  littla  relief  can  be  an-  j 
l:c;pe.tcd  will  hang  like  a  millstone  ^ 
around  the  neck  of  industry.”  . 

He  made  these  contentions  in  his  i 
I'l  e;  idential  address  before  the  an- j 
r,i  el  meeting  of  the  national  Unio.i  j 
o'  Hrmifacturers,  adding  the  ,e--  ! 
sell  ion  that  the  “concessions  made  ! 
by  ihe  Chrn-eiior  of  Ih-'  K.xc’.c- 
f|rer  (Sir  Kir.gsiey  Wood*  to  en- . 
ah'e  industry  to  recuperate  a-c,  1 
b-'lieve.  hopele.ssly  inaaeoual e,” 

S  r  Patrick,  a  persistent  critic  of 
s  ime  phr.s'',s  of  the  l^'^nd-H-'ase  pro- | 
gram,  ficclared  that  it  "has  s'rucal 
a  mn,ior  blow,  at  least  for  the  timei 
being  .al  a  wide  range  of  British  ' 
ent ''rprise."  i 

If'"  abjured  l.eqd-i^P^iif-  oil  (he  ! 
ground  dial,  allhough  it  has  mn  V- 
pn  "immens''  contribution  to  the 
var  effort."  there  has  developed  in 
the  relations  between  government 
aiul  business  "an  almost  crushing 
embargo”  on  exports. 

He  contended  that  it  might  hav.- 
been  possible  "to  continue  in  sub¬ 
stantial  proportion  British  exports 
to  our  Dominions  and  the  eoloni.al 
Hmpire  without  eonsultation  with 
Vnited  Slates  authorities  whether 
n  particular  article  should  or  should 
no!  ho  included  in  the  category  of 
permis.sible  exports." 

The  Allrnil'ir,  Ch'U'Irr 
Of  Ihe  Atlantic  Charter  he  said: 
“Many  of  us  may  he  foi'given  if  iv--' 

\  iew  w  itli  some  anxiety  the  grav¬ 
ity  and  complexity  of  Ihe  problems 
which  will  arise  willi  our  Domin¬ 
ions  and  Overseas  Empire  when  tlv'  | 
ihnrier  must  be  e.xamined  in  Ih'’  1 
bglit  of  its  effect  upon  British  com- 
peiitiie  power  and.  in  consequence,  i 
upon  the  means  of  livelihood  of  vast  j 
masses  ol  our  fellow  counfrymen  I 
anrl  women.”  ! 

Ill  dial  connection  hr  suggested  : 
that  "we  must  ask  ourselves  what  i 
will  he  Ihe  fate  of  the  Ottawa  He-  j 
.solutions  (on  intr.a-Empire  traded  ' 
How’  within  tiie  Empire  we  shall  i 
protect  die  marketing  of  the  prim-  j 
rr.v  produels  and  raw  materials  o:'  j 
our  own  kidi  and  kin  scattered  in  i 
British  territory  o\er  the  seven  j 
i;ea.3?"  I 

Tie  admitted  that  it  was  tin-  | 
rinubtcdly  premalure  to  discuss  | 
.some  of  these  problems  uniil  the  j 
end  of  die  war,  but  added:  ‘■Qu''S- ; 
tions  sucii  ns  ihe.se  pre.ss  theniscivt  s  i 
upon  die  minds  of  thoughtful  p''o- ' 
pie  w  idiiii  die  British  Empire  who  ‘ 
recall  with  some  degree  of  an.xietyi 
the  sloppiness  and  tinkering  w  itii  j 
industrial  problems  which  followed  j 
the  last  war.”  ' 

He  suggested  that  British  Indus- 1 
frialists  should  consider  methods  of  | 
bringing  about  understanding  wddi  i 
the  United  States  and  the  other: 
United  Nations  to  insure  that  tin 
productive  capacity  of  Great  Brit- 1 
ain  w'ould  have  its  fair  share  in  ] 
providing  for  the  world  market  of : 
the  future.  ! 

"The  government,”  he  concluded,  ■ 
“could  do  nothing  at  the  moment  I 
which  would  have  a  more  inspiring; 
effect  in  Ihe  minds  of  millions  ot  ' 
workers  throughout  Britain  than 
fleclare  that  the  wisdom  of  states¬ 
manship  would  be  concentrated  on  i 
Ihe  prevention  of  unemployment' 
even  if  certain  measures  of  soc:iil  | 
fidvancement  must  in  the  mean-  j 
lime  bo  postponed.”  I 


Bank  Clearings 


Pan!<  cl’car.ngs  in  Canada  (or  the  week 
ended  November  19th,  1942,  and  com- 

po  isons  with  a  year  ago  follow: 

1942  1941 

$ 

1  Montreal  .  .  137,223,337  148,503  003 

2  Toronto  .  .  .  136,323,102  165,618,504 

3  Winnipeg  .  .  67,362,941  57,170,190 

4  Vancouver  .  .  26,184,568  21,578  490 

5  Ollowo  ....  93,988,437  43,335,457 

6  Ham  Iton  ...  8,128,116  7,678.204 

7  0u:;>ec  ....  6,772,447  6,742,438 

8  London  ....  3,031,516  3,176,109 

9  Holifox  ....  4,516,219  5,041.731 

10  Colgo.-y  ....  8,253,441  7,478,614 

11  Sa  nt  John  .  .  2,548,015  2,400,516 

12  Victorio  .  .  .  2,094,802  2,037,471 

13  Reginn  ....  7,863,718  5,723,244 

14  Edmonton  .  .  7,198,363  6,836,252 

15  G  onllord  .  .  1,100,383  l,l.''6.36l 

16  K-ngrton  .  .  .  830,221  89,'. ,054  , 

17  reterho.cugh  .  835  453  881,111  1 

18  VVinrj'O  .  .  .  5,427,911  4,301,040  | 

2.2  For*  Will. am  .  1,342,1.22  1,577,446  ; 

23  Sherh.ooko  ,  .  1,391,191  1  266,335  1 

21  Kilchcnci  .  .  .  1,261,624  1, 477, .200  I 

m  ^•ans•'  'aw  ,  987,517  846,972  i 

30  t'e.v  Wcslmei  1,114.715  966,769  [ 

34  Sa-.taleon  .  .  2  245,433  1,987,333 

35  Moncton  ....  1,176,854  1,420,055  I 

59  CIrathom  .  .  .  780,632  i854,060 

^2  So-na  ....  673,116  524,991 

352  Sudbu-y  ■  .  .  1  15o,2"9  1,099  245 

331  M-:dic;no  Hat  473,421  429,991 

690  P  inco  Alb't.  705  037  603,275 

570  Le-;;-,’'r:c'3o  .  1,155,382  917,638 

Oranden  ■  .  ,  69,8,330  542,123 

St.  Cothar's  1,420,403  1,508,375 


352  Sudbu-y  .  .  . 
531  M-^dicino  Hat 
690  P  inco  Alb't. 
670  Le-;;-,’'r:c'3o  . 

Oranden  ■  .  , 
St.  Cothar's 


7,678,204 
6,742,438 
3,176,109 
5,041.731 
7,478,614 
2,400,516 
2,037,471 
5,723,244 
6,836,252 
1,126.361 
893,054 
881 ,1 1  I 
4,301,040 
1,377,446 
I  266,335 
1,477,200 
846,972 
965,769 
1,987,333 
1,420,055 
.854,060 

524.991 
1 ,099  245 

429.991 
603,275 
917,638 
542,123 

1,508,375 


IMPERIAL  BANK 
OF  CANADA 

68tli  ANNUAL  MEETING 

President  and  General  Manager  Address 
Shareholders;  Attention  Called  to  Very 
Marked  Economic  Changes  in  Country 
ot  War 


'  this  country.  .An  example  Is  alum-  May  our  men  in  the  field  cover  readily  realizable  assets  amounts  to 
inum  production,  for  which  ample  themieives  with  glory  and  as  many  r.tiiiroximr.tely  70'.'  of  our  ic.al  ha- 
supplies  of  electric  power  are  es- ^  as  possible  return  to  their  famil.es  bli.ic.j  to  tht  pnbiie.  Loans  to  Pro- 
sential.  The  output  of  electric  power  j  and  friends  and  former  cccupation.s  vinciai  Gov.  riiinents  aincuni  to 
'  rose  from  23.9  billion  kilowatt  hours  ^  m  due  course.  I  also  wish  to  asso-  8417.893.— a  .Might  increase  of  SG7.- 
in  the  first  nine  months  of  1941  to  ,  date  myself  and  the  Directors  in  ^  000.,  and  loan;,  to  Cities,  Towins. 
27.5  bill  on  in  the  same  nine  months  !  the  sentiments  of  sympathy  c:;-  '  Municipalities  and  School  Districts 
of  1942,  We  arc  totd  that  the  Ontario  i  pressed  by  the  General  Manager  to  tctal  13.159.193  —  a  reduction  of 
I  Hydro-Electric  commission  has  ex-  1  the  families  of  those  fourteen  offi-  $370,000.  again  accounted  for  by  bet- 
i  pended  $50,000,000  on  new  construe-  I  ters  who  liavc  already  paid  the  su-  ,cr  tax  cdlceacns  and  more  careful 
I  lion  .sines  the  outbreak  of  hcstilitics  '  preme  sacrifice.  tponding  cn  the  pan  of  many  of 

I  —and  the  end  is  not  yet.  1  I  would  not  wish  to  and  it  would  our  Municip.iLt:cs. 

I  M  \NI1F.4CTURES  I  proper  for  me  to  s  t  down  The  next  l.ein  on  the  Balance 

!  .  J  ,  .  , ...  _ _  without  paying  niy  tribute  to  your  Slice  t,  is  Current  Loans  and  Dls- 

I  The  indus.rial  structuic  has  b,...n  ^  Directors,  your  General  ;  counts  m  Canada  whicli  this  year 

:  laigcly  translormca  ni  ine  ;  Manager,  and  your  executive  staff  '  amount  to  575.468.640.  a  reduction 
,  tnree  5cars.  Manulac.uiing  con-  |  Toronto  and  elsewhere.  I  can  ci  54.140,000.  from  a  year  ago  when 
cerns  have  recclied  ducc  ly  or  in-  ■  lesulls  such  as  you  the  iCi,a!  stood  at  $79,609,294.  To  a 

i  I  have  seen  today  arc  not  achieved  .  very  ccnsidcrablc  extent  tills  coin- 

trac.s.  The  iransf(3i-mation  has  been  ,  Hip  most  faithful  and  parativc  icduciicn  is  acccunicci  for 

I  cifectcd  par.ly  by  the  capac.  y  ,  painstaking  labours  by  all  concerned  '  by  the  lateness  of  the  Western  har- 
j  operation  of  existing  plamts  and  the  Directors  and  Man-  '  vest.  A  year  ago  our  grain  custoin- 


cons;truotion  of  many  new  ones.  A 


-  1  large  number  of  plants  producing  , 

The  sixty-eighth  annual  meeting  '  war  to  $4,074,000,000.  on  30tli  Sep-  j  C‘V-han  g(X)d.s  have  cithci  icduc.d  ,  I  \FFK4V 


agement  are  cnlii-elv  deserving  of  ers  were  borrowing  freely  from 
the  thanks  of  this  meeting.  '  Sep.cmber  on— this  year  dc- 


....  ......J  . . V...  -v.,,-  ,  -  -  ,  „  x  I.M.-FPHV  ,  livery  ot  the  crop  only  began  in  the 

of  shareholderii  wa.s  held  ai  the  i  tember,  1942,  an  increase  of  $975.-  I  operatiens  or  transferred  uo  war  |  ......  i  last.  t\\o  wcck^  of  October.  Also,  a 

Head  Office,  Tor-anto.  on  November  j  000.000  Cuncni  leans  to  the  pubUc  i  w'Oi'k-  Canada•.^  productive  capacity  !  General  Manager  I 

25th.  Mr.  A  E.  Phipps.  President,  i  amounted  on  3ist  August,  1939,  to  I  is  no  longer  acequaie  to  support  a  I  The  Pronv  ana  Loss  Account  for  i  of  the  Devious  kne 

addressed  the  Meeting.  .?82S.0C0.C00.  This  figure  had  grown  i  Parallel  expansion  in  the  ou.put  of  he  year  ending  October  31st,  942,  Th 'fv r  onr  ad  aLes  ^ 


TIIE  PRE.SIDEXT  S  ADDRESS 

The  General  Manager  has  made 
i  very  clear  explanation  of  the 


Victory  Loan  of  tlic  previous  June, 
This  year  otir  advances  against  the 
Victory  Loati  of  last  March  were  al¬ 
most  entirely  paid  off  by  Oct.  31. 
and  borrowings  against  the  recent 


statements  before  you  and  I  trus.  Banks  on  30th  3ep'.embor.  1942.  ,  trols  and  priorities.  The  net  result  l!ci'..s  to  tne  Pen.vion  and  Guarantee  ,  lo;,;,  jjjj  commence  in  any  vol- 
yeu  Will  regard  the  position  of  the  i  amoun.ed  to  $4,561.000,000.,  com-  j  of  the  marked  changes  was  an  ad-  Fund.s.  and  .after  making  transfers  umc  until  the  first  few  days  of  No- 

Bank  as  shown  by  the  Balance  ■  pared  with  53,548,000.000.  in  August,  '  va^ce  of  37  per  cent,  in  the  rc-  to  Contingent  Aceeunt  to  provide  |  vember  I  am.  satisfied  that  our  vol- 

Shocl  and  the  results  for  the  year  i  1939.  an  Increase  of  $1,013,000,000.  '  weighted  inde?;  of  the  volume  of  for  all  bad  and  doubtful  debts  or  ume  of  commercial  loans  has  born 

as  siicwn  by  the  Profit  ard  La^s  ,  The  Banks  have  been  well  able  t6  ;  manufacturing  produefon  compul-  asset:,  amount  to  $833,149.05  -  a  de-  well  manKainea. . 

Account  as  salisfaetcry.  They  arc  t  meet  the  financial  needs  not  only  i  bJ’  tf'a  Dominion  Bureau  of  Sta 


crea.se  of  almost  exactly  $36,000. 


DA.NK  PRE.MI.SES 

Our  B.'.nk  Premises  Account,  after 


:ain  hr.s  been 
art,  aii'craft. 


lals  en  boHi  s  dcs  of  the  Balance  '  Manv  -ww  records  of  nroduction  '  mechanical  transport,  au'craft,  OOO.  and  as  ow,ng  to  the  reduced  erected,  but  we  are  at  present  re- 
Shcc.,  the  deposits  having  inerca.sed  and  mark -tin''  have  been  establish-  i  chemicals.  ;  linn,  of  our  circulation  the  tax  building  cim  Sault  Ste.  Maidc  office, 

approximately  $37,030,000.  with  a  I  ed  1,^03^^311  agrieu^^^^^^^  TRANSPORTATION  'hcre.m  wa.s  approx  mately  $8,000,  :  iHimh  w^^  by  firc 

con  e.ti:ording  inerepe  in  the  assets.  ;  i942.  Gi-ain  production,  which  is  of  I  The  demands  made  upon  railway  ?  t\cs  aca iiist  Son  I  ^  rrmaining  items  in  the  Bal- 

This  cf  coi-r.  c.  Ls  due  to  the  cnor-  ;  major  iinpormnce  in  itself  and  also  i  transp.srie.tion  during  the  la.-t  three  ®  m  uxes  acainsi  inoius  _  Non-CuiTent 

mou.s  cxpancicn  of  business  cau.sed  ferm.s  the  ba.si:!  for  live  stock  pro-  I  years  have  exceeded  those  of  the  ,  •‘•'f  d  f®  ..ppioximaui.s  sab.ijou.  ,  j, E.Hatc  other  than  Bank 

by  the  war  and,  as  the  General  !  duction,  reached  a  new  all-time  In-" t  war  by  more  than  60  |)cr  ceir .  i*’''  /calc  ol  taxaUon  pic,,,,.. os.  Mortgages  on  Real  Estate 

Manager  has  fxiJ'.ained  to  you,  thr.se  i  iiiob.  Favoiituble  weather  condi- 1  Tlic  traffic  for  the  f'r.st  43  weeks  only  affected  us  f()r  the  last  four  Sold  and  Other  AsscUs  call  for  n<4 
inei-ca.sed  rescutxrs  k.ave  been  loan-  '  tions  in  the  Prairie  Provinces  re-  i  of  1042  was  2,776.000  cars,  again-t  im  ’  Hi,  i4ann  '  dmn^  s  mw  inT\a'Vcd\ic\^^^^^  ^of^$9o”- 

cd  to  the  Government  at  a  lew  rate  |  suited  in  a  wh'':-it  crop  of  587  mil-  12.607.000  in  the  same  period  of  1941  ^  90:niu‘rinrthe  vea?  and  amouiUing 


approximately  $37,030,000.  with  a  |  ed  in  Canadian  agricultiu'o  during  I  TR.ANSPORTATION 

conc.ti:ording  inerease  in  the  assets.  |  i942.  G,-ain  production,  which  is  of  !  The  demands  made  upon  railway 
This  cf  coi’r.  c.  i.s  due  to  the  cnor-  ;  major  iinpor.ance  in  itself  and  also  i  transp.srte.tion  during  the  la.^t  tlirec 
mou.s  expansion  of  business  cau.sed  j  ferm.s  the  ba.si:!  for  live  stock  pro-  j  years  have  exceeded  those  of  the 
by  the  war  and,  as  the  General  'duction,  reached  a  new  all-time  iH-'t  war  by  more  than  60  |)cr  ceir. 


Willi  your  Augu.st  'l-t  dividend  '  ilmm  .sliowing  a  i-cduction  of  $90,- 


of  interest,  loaixs  of  this  nature  be-  |  lien  kuvhels  for  tlic  three  Provinces  |  An  index  ci  the  weight  of  traffic 
ing  divided  pro  rata  between  all  the  i  de.sp  te  a  slight  eontr.ie  ion  in  acre-  |  cariicd  i-ecorded  an  even  greater  ad- 


Ar  inXx  cV  ti;;  wcSit  of  traUie  ®l'®nuc  you  wn-o  ndui^d  that  the  ,  year,  and  amounting 


baM-.  of  the  present  tatcation  limit-  :  A"yr.a,-  ago  I  told  you  that  it  was 


th-?  rnt?  cf  di-vicirnd  because  cf  the  j  tlic  1941  cut:')u..  Incroatrd  acrcat^c  !  Ri'O.-s  revenue  for  the  nine  nionlhs  iivccad  I  linancinf;  and  in  connection  with 

1942  Amendment  to  the  E':ccss  Pro-  |  and  higher  \dclds  rcLuUcd  in  a  rc-  $457,9D3.000.  \va5  greater  than  in  .  carmne.s  ol  SS36.z49.0o  per-  indiictrinl  activity.  bo:h  as  a  result 

fits  Tax  Act.*thc  rffeet  of  which  is  cord  barlcv  crop  of  almost  272  mil-  t  the  same  per  od  of  any  cthur  year.  ;  payment  of  the  usual  ,  of  the  war  effort  and  of  the  busi- 

Ihat.  after  nroviding  for  Income  lien  bushels.  The  total  supply  of  |  and  it  is  anticipaicd  that  when  tlT'^  '  ^  r''  I 

and  Excess  Profits  Taxes,  a  corpor-  feed  grains  cn  hand  Is  more  than  i  i-'corcls  for  '.ho  year  are  (’"niPl'’:''  ,  pco’Snil  TmmuUinrin  iH  IwPc.V  'las  brrn  adhered  ti. 

ntion  can  no  longer  have  available  adequate  to  meet  the  requiv cmcnl.s  the  prrvioi's  maximum  for  1928  will  |  pnn"’°  r  . i'  ’  ’  rr  !  BRANt'MES 

for  dividend  dbbuircmcnt.  moiT  I  of  the  present  exiwndcd  live  .stock  i  be  .surpas.icd.  The  railway.-,  liavc  ?  V  .  ,  '  During  the  yrar  no  branchc.s  of 

than  an  amount  equivalent  to  702^  j  prcduclion.  Numbers  of  ail  classes  I  dene  a  grand  .icb,  and  it  is  gratify-  '  c'  .’lau-uuu,  lor  cteprcciaiion  of  H.airx  [],(,  Rank  were  opeiieci.  Our  branch 
of  its  average  taxable  p-ofits  for  of  live  itock  at  June  1.  1942.  .show.-d  ing  to  note  from  their  reports  in  the  ,  ^''^1  a  low«l  us  to  can-y  ,  at  Springwalor,  Sa.^k.  w^  trans- 

tlie  four  .vc.a"S.  1936-19.39  nclusive.  sub.stanlial  gHiu.s  over  the  same  date  I  press  that  they  arc  able  to  take  cave  n’.'nil."'  Uo.s  Accomu  j  rriTci  t()  Landi.s  Sask.  ancTtho  foi- 


Bank  as  .shown  by  the  averages  i  increased  by  5  1  per  cent.,  .sheep  by  should  the  ncccssi.y  arise, 
have  been  fully  main'ained,  m  fact  i  J1.6  per  cem.  and  hogs  by  17  per  PRICES 

the  figure.-,  are  better  than  those  of  j  ccn'c.  over  1941.  These  increases  will  ii  p,  now  aboir  a  year  since  )ir:c2 
a  year  ago.  j  provide  for  gr.aler  quantities  of  ceilings  were  instituted  in  Canada 

The  General  Manager’.s  explana-  meats  being  available  fer  the  mar-  and  a  rcferettec  to  the  result.s  may 
tions  under  the  various  headings  kcu  of  Canada  and  United  Nations  b?  coiv.idcred  timely.  The  nattiral 
cover  the  Balance  Sheet  quite  fully  during  the  ceming  year.  Wth  the  trend  of  wholesale  priees  has  been 
and  I  will  therefore  deal  rather  cxcepLion  cf  wheal,  a  ready  mar-  !  steadily  upward  .sirice  Ihe  beginning 
with  ccono.mic  conditions,  particu-  '  ket  lias  been  available  for  all  Can-  I  of  the  war.  taut  it  has  been  held  in 


of  $150,000.  for  depreciation  of  Bairk  ij,(.  Rank  were  opened.  Our  branch 
Pi-mPcs  and  allowcxl  us  to  can-y  j  at  Springwalor,  Sask.  was  trans- 
the'fmir'.vc.;-V.  1936- 1939 "ndusivo'  I  substaiMirrgahxrcvrr'nie  ran'ird^art?  I  PWs^^^  "m'*  I;®'-"  I  Sask.  anePtho  fol- 

The  .strength  and  liquidity  of  the  a  ye.ir  ago  rhe  number  ot  cattl"  of  more  pa.'sri-ers  and  more, freight  -  o"' HHoTuv  0^-60™^^  S  and 

Bank  as  .shown  by  the  averages  !  increased  by  5  1  per  cent.,  .sheep  by  |  should  the  ncccssi.y  arise.  ro£''3TM  191”  $7  9  901  a'  °ii-  :  Sainmon;  78  Church  St.;  Wmodb 

have  been  fully  main.ained,  m  fact  i  11.6  per  ccoi.  and  hogs  by  17  per  PRICES  an  ihi.*  laai-n--’  uatTsfioari”  -’-’  Uv  I  Snmmon:  Exhibition  C.amp  s 


lolJCr  31st.  1912,  $719,991.27.  A  v.-ar  Gammon;  78  Church  .St,;  Woodbine 
ago  ihLs  bal-n"-  was  8698  84”””' We  I  &ammon:  Exhibition  C.amp  and 

ago  UiLs  oai..  ,..  wa.s  WH.S'i........  wc  I  Yonge  St.  In  the  Pr.ovince  of 


tiust  you  wi.I  eoii-sidcr  the  snowing  i  Ontario  —  Cry.stal  Bcaeh  isub  lo 
not  unsatLcfactoi-y.  'Ridgeway'.  Hud.soii.  Ncwmarkcl, 

LIABILITIES  i  Pickle  (jrnw  and  Central  P.Hricia, 


...  ,  „  ,  ,,  ,  I  also  Bourlamaqiie  in  the  Province 

I uniing  LO  Ihe  Balance  bh”ei  and  nf  Quebeet  Arlington  and  Wc.st- 

tiitg  the  liabihtic.s  in  order  you  ,in  n,stcr  St.s,.  WinniiK-g.  and  Hague. 


larly  the  changc.s  brought  about  by  !  adian  agrictiliural  products  and  al-  |  check  to  a  great  extent  by  the  in-  thew  a  reducticn  of  ,$728  393.09. 

the  war  which  fortunately,  at  the  i  though  price  ceiiing  regulations  i  struincn.ali'.y  ol  price  con  rol,  fol-  which  s  alnic.s:  exactly  the  10  per 

moment  seems  to  be  p,-ocecding  fa-  !  have  iimited  larmcrs’  ineotnc  lo  ,  low  ing  a  nnrkecl  prior  advanee.  The  cent,  of  our  capital  as  tailed  for  an- 

vcrably  for  the  United  Nations  and  I  sem"  cxtcii',  the  prices  of  mesi  farm  ;  index  of  whjlesalc  prices,  a,  r”-  nually  until  tuir  Circultr.ion  i;  re- 


v.iil  see  that  Notes  in  Circukilion  ,  Micblc  and  Balg.onie  in  tiie  Province 
shew  a  reducticn  of  .$728  393,09.  i  nl'  Satkatchewan.  New  Norwav  in 
which  is  alnic.s:  cxacllv  the  10  per  ' P'ovince  of  Allxmia  and  West 
.i..n„,i  r,,.  .r^  Vaueeuvrr  ui  the  Province  of  Brit- 


vh  Cclumbia.  a  to'al  cf  17  branches, 
leaving  ii.s  wilii  179  branches  in  oji- 


I  think  we  all  agree  points  to  an  !  .-omincditio,  ere  nov;  subs'anti.ally  ,  corded  by  the  Dominion  Bureau  of  dueed  to  51,750.000.  by  the  l.H  of  j  cration.  Owing  to  the  .shortage  of 
ultimate  and  cemplctc  victory.  higher  than  they  were  in  1939  and  ,  Siati-sucs  cn  I'nc  base  cf  1920.  aver-  January.  1D45.  A  lur.licr  reduction  manpower  anti  under  prcs.sure  from 


ultimate  and  cemplctc  victory. 

BUSINES.^  .AND  ECONOMIC 
CONDITIONS 


lain,  casii  income  is  back  close  to  |  aged  95.2  in  the  first  eight  rnettihs  of  apprcxiiiiately  ,8700.000.  may  be 
the  pvoviouo  liigh  rccerd  of  1928.  of  iht  prcoCiVu  year  .-.gains.  83.9  in  looked  lor  nex.  ye.ur. 

The  dairy  industry  has  been  more  ;  ipc  same  periCd  of  1911.  The  .-.and  i  DEPOSITS 

active  and  altlioitgh  there  was  a  jn"  jji  .July  was  higher  than  a.  any  Deposits  by  tiie  Dommion  G.»v- 


stimulatcd  the  preduct  on  of  new 
materials.  Those  changc.s  ai-e  due 
largely  to  the  extensive  war  pro- 


140.5  per  cc;::. 

I  FORESTRY  i  tra.  C  witii  the  experience  in  th-  'iST.'l.T.lSti.  The  ciistribiUion  of  th  s  i  J^nic  of  Uw  iBank'.s  'bu.sinc's' is  not 

;  Labour  shcr.ages  liavc  adversely  j  ciher  component.,  of  the  general  it-erew  e  i.s  $601,000.  in  tiie  balance  1  affected  nnt.rii. 

j  affected  tiio  operations  of  the  luni-  '  •.vhcletalc  index.  Acceding  to  the  '  cf  ih-  Dominion  Government;  .85.-  SHAREIIOLDEKS 

;bcr  and  paper  incius.ric.s.  Newsprint  j  Dcaiinion  Bureau  of  S.aiistics.  ,  132,030.  in  the  balance;,  of  Provin-  :  Sliareholder.--  of  the  Bank  on  Sep,, 

iprcauc  ion  was  ihe  first  iivajor  in-  ■  price;;  of  C.-;iadian  field  crap;  i-o,  c  ria!  Gnvchriiwn.s;  .52G.4'!7.000.  in  de-  |  ’'’'V"'.,- 

i  t'-  twelve  I  pc^Ps  by  the  pubUc  not  b:a:  ing  ill-  o'^,"  .Ire  held  bv^iebi^ 

lUic.iiai  bass  <u  mo  resuU  ol  the  I  nionms  a.'d  tu'.  pr.ce  ci  rauri'.al  pro-  t-re;'„  rud  $5,241,000  in  depoHt.s  by  pr  United  Sia.^.s— a  decrea.'-e  of  260 

jc.nl  efforts  of  Canada  and  the  1  duets  by  1".C  per  cer...  against  a  ■  tiie  pubiie  b.-ar  ng  interes..  I  might  i  diu-ing  the  year.  Tlic  nuinbcr  of 

Unued  States.  The  move  was  aimed  gain  of  2,4  iier  cent,  in  the  general  dra-,v  ,\our  attention  to  liic  fact  that  1  .American  Shareholders  is  300. 


net  prices,  niesi,  Ji.;es  of  whieii  tiuv?  $”17,352,616.  cainparrcl  wiili  5179,- 
been  exempt,  was  in  ina.rltcd  con-  ;'29.-!34.  a  year  .-go — rn  increase  of 


of  apprcximatelv  ,8700.000.  may  be  me  Wartime  Frier.,  and  Trad- 
lookcd  for  nex.'vear.  r::prc.cd  tlwat  this  trend 

,  '  ,  .  wi.l  cc’innue  ;oni:what  funlicr.  but 

DEPOSITS  I  wculd  pain;  out  that  in  pvaetically 

Deposits  Ivy  tiie  Dommion  Gav-  every  ca.'-.e  the  btL'ine.ss  cf  th-  cloeed 
eminent,  by  Previneial  Govern-  braneh  is  •i,ran'fe;T.'d  to  amtli.-r 
in-nls  end  I  v  tiie  publi-  now  to'al  '  o''  '-e  acquire  the  btusmess 

$”17 -H”  616  camDirrd  w  Lh  5179-  of  a  br.-neli  cf  .'icme  o.her  Bank  in 
-iVjaa  a,.  i  r  :changc  fer  th-  b’.i.sinC5.s  of  the 

i..9.-!34.  a  ,>ea.i  ..,,0  .n  imi,,.!:,.,  of  ,  one  we  close  .m  lhai  the  total  vrl- 


warlimc  br.si.'.  The  country  has 
travelled  far  m  the  intensification 
of  war  aotivitics  and  the  effects  cf 
emergency  demands  on  production 
facilities  arc  being  Increasmgly  felt, 
causing  some  dislocalicn  in  indus¬ 
try  and  trade.  It  is  obvioius  that  a 
country  caiiivjt  divert  an  increasing 


duoiion  pregiamms  and  partly  to  I  tiio  operations  of  the  liini-  [  witcle.'.alc  index.  According  to  the  '  cf  lh-  Dominion  Government;  .85.- 

tho  incvilablo  industrial,  ccminer-  i  i  Bureau  ci  S.atistics.  ,  132.030.  in  the  balance;,  of  Provin¬ 

cial  and  financial  ad  urtmeuts  lo  a  i  l”’®duc.lon  was  ihe  first  iivajor  in-  j  price;;  of  C.-nadian  field  crop;  ro,  c  ria!  Gnvc!n meins;  526.4'!7.000.  in  de- 


t  ustry  to  be  concentrated  on  a  con-  ;  py  134  per  cent,  in  the  twelve  .  pcs.:s  by  tiie  public  no',  bearing  in- 
Imenlal  bass  as  the  result  of  the  I  niouths  aud  tii'.  price  cf  rauii’.al  pro-  t-re; i  r.d  $5,241,000  in  depaHt.s  by 


11-  b-in-- Increasmglv  f-lt  '  facilitate  con. rol  In  allocating  j  jp-jcx.  Having  risen  nearly  16  per  tlic  ’.it.er  item  for  tire  fir.'-t  time 
mic  ciisrocalicn  in  Indus-  ;  “‘^wsprint  fennage  among  the  var-  ^  cent,  in  the  Is'  t  year,  the  Canadian  in  uiu  lil-  ory  of  the  Bank  exceeds 
rade.  It  is  cbviou.s  that  a  '  producers.  During  the  first  nine  farm  produc..s  price  index  now  '  the  $100  000  000.  mark,  and  in  view 
innat  divert  an  increasing  '”*^*^‘*^*  Canadian  production  w-asi^^hotvo  an  advance  ol  over  44  per  of  tiie  1:110.1  ds  inaclo  cn  iheec  cic- 


ST.MF 

Tiie  .staff  of  the  Bank  as  on  Oc.o- 
ber  31si.  194”.  numbered  1.591-  -an 
iiirrcasc  of  31  during  the  year, 
Tiie:?  figurv.s  do  not  ine'.ude  490 
member.;  wlio  are  on  active  service. 


share"  of  its  produefve  capacity  to  ;  ^  ‘‘Eduction  from  1941  cent,  since  the  ouibrcait  cf  war.  ;  posits  by  the  Victory  Loans  of  Feb-  member.; Vlio  are  on  active  .service, 

wartime  channels  without  impair-  I  slightly  less  than  4  per  cent,  j  The  dollar  value  cf  retail  trading  maty  la.st.  and  to  .'■.oine  extcii-  by  i  Total  enlistments  from  our  siaff 
in"  seme  Darts  of  its  industrial  i  dcwspidnt  from  Can-  ;  Jn  1942  ccntinuc.s  to  stand  month  1  the  loan  whieli  was  under  way  at  :  eince  the  outbreak  of  the  War  niini- 

structurs,  and  it  Is  eouallv  clear  I  Unileci  States  during  the  by  month  higher  than  in  the  cor-  :  the  time  cur  year  ended.  I  tiiink  1  b”r  918.  Ot  this  number  fourteen 

that  the  energies  of  tire  peoi  can-  '  responding  months  cf  1941.  Total  rc-  ;  we  may  regard  the  growth  in  each  |  4,3!^  "rem^  and^'’‘clec  t' 

noi  be  turned  from  tho  producuon  I  '  {rregrn  "o  suJo  Ural  a  further 

of  the  necessities  and  comforts  of  (ijuntij.  Indications  of  1942  ra'c  repoixcd  to  be  16  per  1  and  bait  iices  cine  to  olhei  Chaitcicd  four. con  have  made  the  Supreme 

life  to  the  pioduotion  and  use  of  -'hipments  may  have  cent,  above  the  corresponding  per-  ,  Banks  hi  Canada  and  lo  Banks  and  Sacrifice.  Wo  extend  lo  their  rela- 

impiements  of  war*  witlrout  a  cor-  ourtailtd  as  time  goes  cn  if  I  led  cf  1941.  Part  of  the  increase  in  j  Banking  Conespondents  abroad  to-  1  lives  and  friends  our  sincere  s.\iii- 


anncd  forces  and  the  lumber  i  20  per  cent,  ebove  tiie  average  for  j  increa.'c  of  $33.729,659.— cr  a  lilllc  j  aware  the  places  of  these  men  have 
DOMI.MO.N  oovEKNMENr  indu.stry.  L'lmber  has  extensive  i  tpe  twc’vo  months  of  1939.  over  19  per  tent.  Aceeptanccs  and  to  a  grca.i  extent  been  filled  by  the 

FINANCING  uses  as  a  substitute  for  materials  in  j  wc  arc  now  in  the  fourth  year  of  {  Lo.tcrs  of  Credit  outstanding  |  f ^  now  num' 

Dominion  Government  financing  Hvhich  shortages  exist,  and  the  Tim- !  the  war,  whieli  ha-,  been  the  most  i  amount  to  .$3,537,895.  -an  increase  !  "V  /.{h  -0^1  ^Aff— 

and  tanking  expansion  have  rc-  i  ber  Ccnlroiler  has  appealed  to  luin-  |  bit^i-iy  conte.'i.cd  and  savage  of  all  j  of  $236,000.  as  compared  with  a  year  |  q,-  thls''niinib3r  -743  arc  temporary 

fleeted  the  influence  of  the  econ-  !  berinen  to  produce  a  maximum  |  t.nno  ar.d  while  at  tii-  moment  the  1  ago.  I  appointmen'v,  tor  the  Duration  of 

omie  expansion  during  the  war  per-  j  quantity.  Costs  of  materials,  labour  outlook  is  favcrable  the  only  way  to  ASSETS  1  the  War.  I  cannot  speak  loo  highly 

lod.  It  is  reported  tliai  the  expen-  I  and  transportation  are  greatly  in  jjcep  ^  favo’-”ble  Is  to  keep  on  '  Now  takiirg  the  Aesets— Our  hold-  '  of  the  manner  in  wliieh  tlie.sa  young 

diture  of  the  Bcminion  Government  j  exce.ss  of  pre-war  years,  althcugh  fighting  witirevery  wcanen  in  our  '  ings  cf  cash,  wiiieh  include  coPh  i  If 

on  war  opera'^toius  for  the  first  seven  price  control  and  rationing  are  a  j  untU  victory  i.i  complete.  In  Banx  cf  Canada  nctc.;,  deposit  with  ’  ^  an  cfficiciU 

menths  cf  iho  prcsciii,  fiscal  year,  decided  help  in  cheetting  these  costs.  |  meantime  it  is  riilficuit  to  grasp  Baiix  of  Can.id.t  and  no.es  of  other  ;  -w.-  have  as  u.su.al  rece.ved  rojKirts 

Is.,  April  to  31si  Octebor,  amoun.ed  MINING  I  what  the  war  is  doing  to  cur  ccun-  B.-.nks  aincint  to  $24,018.857.,  or  ;  on  business  conditions  from  all 

to  $1,221,733,997.  compared  with  Base  metal  and  smelt  ng  ODora-  trv  and  our  neonle.  .such  a.s  the  cf-  '  10.7'';  of  our  total  liabili.ics  to  the  braiie'.ir;  cf  the  Bank  The  out- 


fleclcd  the  influence  of  the  econ-  !  berinen  to  produce  a  maximum  1  time  and  while  at  tii-  moment  the  ago. 

omie  expansion  during  the  war  per-  ‘quantity.  Costs  of  materials,  labour  oulfocik  is  favcrable  the  only  way  to  .ASSETS 

lod.  It  is  reported  tliai  the  expen-  land  transportation  are  greatly  in  jjcep  h'  favorable  Is  to  keep'  on  !  Now  taking  the  Aesets— Our  hold- 

diture  of  the  Bcminion  Government  j  exce.ss  of  pre-war  years,  although  fighting  with  every  wcanon  in  our  ings  cf  easli.  wiiich  include  coin. 

on  war  opera'.iOn.s  for  the  first  seven  price  control  and  rationing  are  a  j  umu  victory  i.i  complete.  In  Banx  cf  Canada  iictc;,  deposit  with 

menths  cf  iho  present  fiscal  year,  decided  help  in  checking  these  costs.  ;  (h^  meantime  it  is' riilficuit  to  grasp  Baiix  of  Can.ida  and  no.es  of  other 


Is.,  April  to  Jlsi  October,  amoun.ed  MINING  I  what  the  war  is  doing  to  cur  ccun- 

to  $1^21.733.997.  compared  with  Base  metal  and  smelt  ng  opora-  try  and  our  people,  such  a.s  the  cf- 
$607,397,939.  ui  the  same  period  of  tions  recorded  an  expansion  over  !  feet  on  tho  Bank  and  .-,11  it  stands 
last  year.  Additional  outlay  on  be-  the  firel,  nine  inontlis  of  1941.  The  i  for.  Tho  immediato  result  has  been 
half  of  the  British  Govcrnincn,  u  base  mctol  producers  are  operating  !  to  .swell  ihe  buti  iiess  of  the  Bank 


tne  meantime  it  is  ciiiiicu.t  to  grasp 
what  the  war  is  doing  to  cur  ccun- 


B.-.nks  amc’iiit  to  $24  0iS.8a7.,  o 
10.7'';  of  our  total  liabili.ics  to  th 


reperted  to  be  3828,028,000,  mak'n; 
to.al  war  expenditures  of  approxi 


I  at  capacity  levels  to  meet  war. ime 
'  demai.'ds. 


feet  on  the  Bank  anti  .-,11  i;  stands  Public,  and  when  wc  iiidudc  ci‘iH 

for.  Tho  immediato  result  has  been  !  ether  immcdir.ie  assets  of  chctiitcs  '-V-onier  and  "the  large  crops 
lo  .swell  ihe  buti  iiess  of  the  Bank  ‘  on  ciher  Banks  and  deposits  witii  b-  .y-*  j;,  yvc.'^tcrn*  Canada  tliis 

as  I  liavc  earlier  podiiCd  out.  What  '  nnd  balance;  due  iroiii  other  Bank.s  ,  year.  Owing  fj  inclement  wcailier 
tho  ultimate  effect  will  be  on  the  '  in  Canada  .ukI  abroad  liic-  total  ilire.-i-'ing  is  net  in  all  parts  com- 


cxpcnditurc.s  aic  s.cadily  advancing  1  (Pq  largest  in  Canada,  sh'juld  be  there,  and  I  .see  no  rcaeon  why  it  i  yeans  ainouiit  tc,  $08.679,342.,  as  ,  will  b,-  slow  but  it  Is  expected  that 

it  appears  t'la  the  budgci.  csLimale  assured  cf  a  preferred  position  by  '■hculd  no.  go  on.  go  alicad,  and  |  tcmparccl  v.i  h  $20,019,396.  a  year  j  'i''''  bu.i.  of  the  coaiJi^  giain 

of  a  total  expenditure  of  $3,900,000.-  I  ibc  Selective  Service  authorities,  pra'per.  There  is  little  doubt  that  ago— an  incretiee  of  approximately  ; 

000.  for  the  current  fiscal  year  may  I  Copper  and  nickel  prccluc'.ion  in  the  there  will  ho  bus  ness  failure.-,  and  ‘  $40. '300.000.  or  an  amount  H  S'hly  ^  Yiave  *  been  sat  .Mactorv  and 


bo  c.xcecacd.  !  Sudbury  di'trict  has  been  aceelcr-  |  up.-ct5  but  I  can  as.,urc  you  that  tlic  ,  c'i^acdmg  mi'  total  increased  lia-  ;b^  r.gnning  1111111.8117  has  again  cn- 

I5.ANKING  ja'.cd  by  the  shift  of  miners  trom  the  j  po.-iticn  cf  our  Chartered  Banks  wa.s  ’  hilities.  Till,  .nerca;  e  ls  cntirclv  |  joyed  a  gsed  ye.ar. 

To  raise  Ihe  enormous  sums  of  geld  tamps  of  Nortlicrn  Ontario,  never  bet'.er  or  stronger  and  no  i'itideupofL'em.nicnofC.inadaEi.xi  'Jh-PT.id.'iitwilldcal  inlnsad- 

msney  necessary  to  finance  the  war  i  fhe  policy  cf  Selective  Service  Lo- I  matter  from  whai  quarter  ."iiy  Moiitli  j  of  1',  Deposit  Cer.  ilieates,  ? 
we  have  had  three  Viotcry  Loans  ]  ward  gold-minuig  labour  is  dcscrib- j  storm  may  come  there  i>  nething  being  our  shdic  of  Government  fbi  -  ^ 

the  latest  cnc  amounling  io  nearly  i  cd  as  being  based  upon  'the  trea.-  that  I  can  .see  to  proven,  them  from  ,  ancing  undet.akcn  ihrougli  the  ;  j,"  bold  in  check  by  vari- 

One  BilUon  Dollars,  besides  which  ment  of  such  min'ng  as  cnc  of  the  !  carrying  cn  the  business  of  the  '  Bank;  dur  ng  tlic  year.  Of  our  .  ens  cenlroh,  feme  of  which  arc  j'lrr- 

there  have  been  tho  borrowings  by  |  general  group  of  r.on-cs'iential  in- |  country  undisturbed.  ninount  about  .'$12,000,000  wovtli  li.r.  j  nap.:  irkmnie,  b"i  1  tliink  the  ma  n 


ninount  about  .'$12,000,000  wovtli  li.r.  i  nap.:  irkmnie,  b'-i  1  tliink  the  ma  n 


the  Dominion  Government  from  the  i  d  us  tries,  'fhe  adverse  condiliorrs  im-  |  in  framing  these  remarks  .and  been  redeemed  from  the  incceed.s  of  '  picture  mu.^t  not  b-  last  -MshJ,  of 

Chattered  Banks  to  which  I  have  }  dcr  which  the  gold  mines  are  oper-  [ceming  to  these  coucliuMcus  I  have  i  die  recent  Victory  Lean.  O.lier  Do-  ; 

already  alluded,  and  substantial  and  ating  in  wardine  have  already  cur-  been  assisted  in  my  saialcs  by  very  1  minion  and  Provincial  Goveniment  ;  '.Ye'Y.oi.y  and  has  bAi  succ'>ssful 

growing  tax  collcctisav.  It  is  re-  j  tailed  the  on  put  somewhat.  Pro-  cemprehensive  letter;  from  tho  i  snc-ei  and  guaranteed  sceuritiCj  not  '  ‘  TjWfoyr  clc.Hiig  it  Is  again  m'v  pri- 


aiid  ;n”  iudgin-iu  Is  that  1.0  dat-  tlic 
.action  of  the  Government  has  been 
nreessary  and  has  been  suec-issfiil. 
iJefoiT  clc.siiig  it  Is  again  my  pri- 


por.ed  that  Ineeme  Tax  collections  |  duction  of  geld  in  the  first  eight  Managers  of  the  Bank's  Branches.  !  exeeedin-.  inaikc.  value  aniouiu  to  1  vilege  to  express  my  appr.-ciation  of 
alone  for  the  seven  months  ended  !  months  of  the  present  year  was  The  Managers  not  only  furnished  '  $38,283,298.  compared  with  $41,329.-  ;  tne  ^upiiert  and  as.sL't'nee  that  the 


31'i  October  aniounicd  to  $798,488,-  13,318,000  fine  ounces,  against  3,560,-  interesting  and  valuable  inferma-  '  136..  and  of 


536,271,116  505  874.220  1 1  623.  We  mty  look  for  further  Gov-  003  in  tlio  corresponddig  period  of  f.on  regarding  couditiciis  in  their  $107,0'J0,030. 


Approve  .Arrears  Plan  ! 

0»i  G.M.  Bonds,  B.C.  Pulp- 

Holders  of  the  7  per  cent  general  i 
mortgag”  bonds  of  B.C.  Pulp  and 
Paper  Company,  due  in  1950,  un¬ 
animously  approved  at  a  special 
meeting  held  in  Montreal  this  week, 
Ihc  plan  to  take  care  of  interest  ar¬ 
rears  that  liave  accrued  on  hte  bonds.  | 

The  plan  provides  payment  of  1 
liiicrcst  in  arrears  shall  he  mad(’ 
with  40  per  rent  in  new  bonds  and 
115.22  per  cent  in  cash.  j 


c'.T.insnt  borrowings  later  cn,  but  ihe  preceding  year, 
taxation  seems  to  have  almcsl  ELECTRIC  POWER 

reached  the  looint  where  the  people  The  Indus  rial  expansion  of  the 
can  s'.ana  little  or  no  further  in-  last  three  year.,  had  the  inevitable 


tins  to  al  of  ncariy  '  manageincn:  has  rcc-ivcd  during 
.-pp.-Lthinattly  $92,000.-  |  i>r  Pendent,  the 

vvU'nin  Hi-  n— ‘  lii-  i  Vicc-Prestdcnts  and  racii  and  every 


immediate  surroundings  but  many  ^  000.  will  mature  wiliiin  the  next  live  1  ,„‘cni'^beV'^  of  tiie  *Eoard  of  DiVeetcr;;. 

cf  the  letters  show  a  wide  gir.sp  of  i  years.  Cauadl.in  Mimici;;al  .•ccuri-  Hici.- "lielp*  ttnd  advice  have  been  cf 

general  and  national  affair.--;.  I  taitc  ;  ties  no.  exceeding, market  value  to-  |  ib-  grratc.-if  vnliio. 

this  opportunity  of  thanking  all  the  lel  85.107.081.  as  cempared  wt.h  $6,-  j  Tiie  following  wore  rlceled  Dirce 


this  opportunity  of  thanking  all  the 


to  —  a  reauc.ien 


Tiie  following  wore  rlceled  Dirce 
to'.-.  :  Mrs:-r.s.  A.  E.  Phinus;  CnI.  .1. 
E.  Mirhiet:  R.  S.  Wa’die;  G.  C. 
Hritwzman:  J.  W,  Kcbb't  Walter  C. 
Laidl-.w;  John  A.  North'.vay:  G.  H. 
.Aikem.  K.C.,  V/mnipeg;  H.  E.  Srll- 
rr.s.  Wiimiiirg;  R.  O.  McCulloch. 


crease.  effeei  cf  pu.ting  a  severe  strain  on  wTiters.  j  532.772.  a  year  ago  —  a  reductien  j  'P'-'-  !  ^  \  ,  r 

It  is  worth  noting  that  the  Do-  ihe  pAvtr  rrsoinces  of  tho  Domi-  I  wculd  also  like  to  pay  my  tribute  !  of  $1.125,000,.  and  other  boneis,  dc- !  Mir.net:  R^  S.  AVa.di^  G.  C. 
minion  and  Provmcial  security  nion.  Tho  net  result  is  that  all  dc-  to  tho  five  ii'.mdrcd  cdcl  members  |  bent tiroj;  .and  stock;  net  exceeding  ’  j  a'  Northwav-  r*  H 

heldings  of  the  Chartered  Banks  niand-i  cannot  bo  met  with  present  of  the  .naff  who  have  given  their  !  market  vaiue  total  $60,054.  ;  kib-n'" '  V  r  V’-nn-n-c  H  F  S-11 

Inercased  in  the  Ir.st  twelve  mau.hs  faciiiiics,  and  it  has  bccomo  neeee-  services  to  tho  forces  and  arc  rbk-  pared  with  $47,287.  a  year  ago.  ,  rr.s.  Wiimip'rg:'"R.‘^0.’  McCulioch. 

front  $1,454,898,003.  to  $2,057,360,-  sary  to  take  important  measures  for  ing  their  lives  for  their  country.  Wc  '  Our  total  intrslmciit  poixfolio  now  .  Gelt:  V/  B  ivoed.f;  Arlliur  L  Blsli- 

000.,  indicating  the  increasingly  im-  j  iho  conservation  of  power.  Bccautc  arc  inclined  to  take  such  acttois  a.s  amounts  to  $112  429,776  —  an  111-  ■  op;  E.  E.  Barkcrficld.  Vancouver; 

portant  rolo  that  tho  Banks  are  I  Canada  s  so  lich  in  power  poton-  a  matter  ol  course  but  there  is  no  '  ci-case  of  $35,701,000.  as  compared  !  C.  G.  Ceckshuil,  Brantford;  Herbert 

playing  in  Goiemment  financing,  i  tialltios,  semo  cf  tho  mcxsi  vital  in-  doubt  a  risk  and  danger  both  to  I  with  a  year  ngo.  Call  and  Short  |  H.  Horsfall.  ^ 

The  total  deposits  of  all  kinds  in  the  j  dustries  of  Uic  war,  requiring  large  life  and  limb  and  to  future  pros-  j  Loans  againsii  stocks  and  bond.s  j  ,.eeto-s  ducted'  'lilr E  Phils' 

Chartered  Banks  have  grown  from  !  amounts  of  electricity,  have  been  pccts.  whicii  wc  who  are  older  arc  i  ameunt  to  $1  588.017,  compared  ,  p,.(^-i(b,nj$Gol.  . I.  F.  Michie  and  Mr’ 

$3,099,000,000.  at  the  outbreak  of  |  centred  by  the  United  Nations  in  more  or  Ics  .  inclined  to  overlook.  1  with  $2.989.701.,  and  the  total  of  our  [  r.  s.  waldie,  'vice-Pi-csidents. 


1  WARTIME  PRICES 
i  AND  TRADE  BOARD 
POWERS EXTENDED 

Order  -  in  -  Council  Redefines 
Functions  of  Board  and 
!  (Jives  Added  Powers 

I  .MAY  STOP  mergers 

;  Ottawa— An  order-in-council  made 
public  tnis  week  redefines  the  func- 
:  lions  and  powers  of  the  Wartime 
I  Prices  and  Trade  Board.  It  is  em- 
,  powered  lo  close  or  curtail  industry, 

^  set  up  funds  to  compensate  those 
1  forced  out  of  business,  and  prohibit 
new  establishments,  mergers  or 
transfers  if  such  action  Is  considered 
I  necessary  in  the  public  interest. 

:  The  order-in-council  revrals  the 
;  extension  of  board  authority  re- 
;  quired  to  bring  about  the  curtail- 
I  ment  and  .simplification  of  industry 
;  and  the  consequent  relea-se  of  man- 
povver  and  materials  for  essential 
war  purposes. 

The  order  amends  board  rcgula- 
lions  of  November  1.  1941.  an¬ 

nounced  when  final  arrangements 
,  were  being  made  for  imposition 
December  1  of  the  over-all  price 
ceiling. 

Tho  hoard  now  may  prohibit  the 
'  “formation,  commencement,  opera- 
!  tion,  amalgamation,  merger,  consoli- 
:  dation  or  transfer"  of  any  business 
or  undertaking.  It  may  prescribe 
;  the  conditions  under  which  they 
1  may  or  may  not  be  formed,  oper¬ 
ated,  merged  or  transferred. 

A  person  engaged  in  business  may 
'  b-  required  to  di.seontinue  or  limit 
that  busines.s  in  wliole  or  in  part. 

I  'I'hose  engaged  in  any  hu.siness  or 
,  undertaking  may  be  required  to 
■  pool,  or  oilicrwise  u.se.  any  real  and 
I  personal  property  in  such  manner 
'  and  on  such  term.s  a.s  the  board  may 
!  order. 

i  May  Seek  Authority 

Suggest ion.s  from  the  oprratois  of 
'  to  o  or  more  businesse.s  for  the 
!  pooling  or  other  dirposit ion  of  the 
i  revenues  or  profits  of  their  husi- 
i  Tie.sses,  or  tiie  establislimeni  of  a 
;  fund  or  funds  for  compensation  for 
those  required  to  disrontiniie  or 
j  limit  a  busine.v;  or  undertaking  in 
j  line  with  hoard  regulations,  may  be 
approved  by  the  board. 

Apart  from  such  voluntary  s'jg- 
gestions  being  accept-d.  the  board 
i  may  “require"  establishment  of 
I  funds  to  compensate  persons  re- 
I  quired  to  discontinue  or  limit  their 
!  business  or  undertaking.  It  may  re- 
i  quire  any  person  to  contribute  to 
i  .such  funds  on  terms  to  be  pre- 
I  scribed. 

3 1  Disbursements  from  these  funds 
will  be  made  a.s  the  board  sees  fit. 
although  the  regulations  are  not 
deemed  to  require  the  hoard  to 
i  provide  compensation  for  anyone. 

By  specific  regulation.  Finance 
Minister  Ilsley  must  be  kept  in¬ 
formed  of  the  principles  the  board 
is  following  in  exercising  the  i>oi\ - 
!  ers  granted  to  it.  It  must  refrain 
'  from  doing  sucli  things  as  the  .Nlin- 
:  ister,  in  writing,  may  direct. 

'  ’riio  amended  regulations  declare 
:  (lie  board's  control  over  llie  term.s 
I  and  conditions  of  all  manufacture. 

sale,  dclivciy  and  use  of  good.s  an<l 
:  services  may  be  prescribed  by  the 
board.  Any  per.son  may  be  required 
to  obtain  a  licence  or  permit  from 
the  board. 

I  In  cases  Mlieie  the  hoard  deede.: 
to  talvc  possession  of  good.s  or  ser¬ 
vice.-!.  the  price  or  compen.sation 
in  default  of  agreement  —  will  be 
Iirescrihcd  *by  the  board  witii  the 
approval  of  tho  Finance  Minister. 

In  respect  of  other  property,  the 
price  or  com(>ensation  may  be  de¬ 
termined  by  the  Exchequer  Court 
on  a  reference  thereto  by  the  Min¬ 
ister. 

Novsprinl  Use  May  hr 
Plaoeil  Under  Controls 

(Continued  from  Page  1) 
ials  in  'whicti  shortages  exist,  and 
'  leas  of  many  lumbermen  to  the 
armed  services  has  made  problem  of 
maintaining  output  a  .serious  one 
.  laimber  workers  arc  nvo.stly  in  good 
physical  condition  and  relatively 
young  —  and  there  arc  few  rejec¬ 
tions  of  applicants  for  armed  ser¬ 
vices  from  lumber  camps. 

I  Whether  some  adjustment  in  price 
can  be  arran.ged.  in  event  of  further 
I  curtailment  of  production,  is  still  un¬ 
certain.  Transportation,  labor  and 
'  other  casts  have  mounted,  while  pro- 
'  fit  marg  n  has  dwindled  or  dlsap- 
licarcd  under  present  production 
schedules  and  prices.  So  far  U.S. 
government  price  control  authorities 
have  rejected  efforts  to  obtain  price 
!  ndju.itmcr':s  in  newsprint,  but  any 
i  further  forced  curtailment  of  mill 
i  schedules  .sho'ald  strengthen  case  of 
newsprint  operators  in  getting  bet¬ 
ter  prices 

Farmers  riuiining 
For  Busy  Off-Season 

Continued  from  page  1 
•According  to  surveys.  Canadian 
I  implements  are  in  worse  state  than 
those  in  the  linited  Stales  where 
there  has  been  much  recent  rcplace- 
'  ment.  If  Canadian  farmers  arc  re¬ 
stricted  lo  only  2.56$  of  1940  pur- 
i  chases  of  new  machinery,  it  is  be¬ 
lieved  that  they  would  be  able  to 
make  good  use  of  more  than  tho 
!  amount  of  repairs  allowed  at  1506$ 
'of  the  1940  standard. 

Had  tho  supply  permitted  there 
,  would  have  been  a  tremendous  shift 
1  from  binders  to  combines  by  western 
j  farmers  forced  to  economize  on 
!  labor.  But  the  number  of  new  ma- 
'  eh'nes  will  be  extremely  small  and 
'  the  rationers  will  bo  clever  if  they 
1  arc  able  to  distribute  them  to  the 
'  general  satisfaction. 


I  Toronto.  —  Of  Canada's  near 
,  .$300 OOO.CKH)  worth  of  slaughtering 
I  and  meat  packing  products  turned 
i  cAil  la.st  year,  Ontario’s  share 
1  amounted  to  .$116,414,929  (factory 
!  priecsi.  Sixty-six  plants  reported  in 
i  tlio  province,  having  a  combined 
I  average  payroll  of  6.262  persons 
I  who  r reeved  $9,317,408  in  salaries 
and  w  ages. 
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I  front  again.st  fascism  or  flic  unity  of  the  individual 
I  nations.  Post-war  economic  jilans  can  only  be 
'  tentative,  at  best,  in  view  of  the  .sort  of  world  the 
I  end  of  this  war  is  going  to  leave  on  our  hand.s.  If 
'  the  “rights”  or  the  ‘‘lefts’’  are  prepared  to  live 

I  under  a  form  of  government  whieh  has  no  use  for  ,  ... 

I  ...  ,  .  .  SUN  TZL.  the  fatcr  of  strategy. 

I  either  of  them,  let  them  eontinue  to  line  up  again.st  sagely  remarked,  “All  warfare  is 
;  one  anollier  while  the  enemy  is  .still  unbeaten  - —  based  on  deception.’’ 

1  actually  as  dangerous  \ct  as  a  wounded  boa-con-  ITstory  has  proved  him  right. 

I  slrictor.  Much  heller  for  all  if  they  burv  their  Weapons  have  changed  but  strata- 

differcnces  ..wo  tern  and  H  v  to  get  to  know  one  valuable  today  as  it  was 

...  ■  ,  ,  ,  24  centuries  ago  when  the  Chinese 

another  better.  In  this  way  Ihe  chances  of  our  miliary  genias  wrote  The  Art  of 
I  being  perniilted  to  tackle  flic  building  of  a  new  War— a  book  which  is  still  required 
I  world,  or  rebabilitalioii  of  the  olil  one,  would  be  j  reading  in  war  colleges  the  world 
'  imiiroved.  So  .also  would  our  eliances  of  making  i 

i  a  success  of  the  job  when  we  tackle  it.  .  Everyone  has  heard  of  the  Tro- 

[  i  jan  Hor*c.  but  some  of  the  other  ; 

-  -  „  _  I  which  have  changed  i 


The  Importance  of  Fooling  the  Enemy 

By  FREDERIC  SONDERN,  Jr. 

Cendtnstd  from  Tht  Amtricon  LtBlon  Mo  gozine  by  Tht  Rcader't  Digest. 

The  clement  of  surprise  has  I  pany  of  Anzsma  crept  out  in  the 
always  been  regarded  as  all-impor-  \  shadow  beyond  the  searchlight 


I  Ifie  course  of  human  events  are  not 
WoilUl  SOfial  Credit  Do  Belter.  fa.miliar.  \  Chinese  warlord  of 

I  HE  .\L\V.\^S  keen  political  sense  of  Prcniicr  j  long  ago  was  besieging  a  city  on  the 
.Mierliarf  of  -\lbcrla  is  again  revealcil  in  the  rcsolu- i  Yangtsc  River  when^his  supply  of 

tion  passed  at  ;i  recent  meeting  of  Social  Credit  “‘‘rows  ran  out.  I  urther  action  ^  . . .  „„„ 

M.P.'S  ill  I'dmonloii  in  reuird  to  the  uosl-war  treat-  ''viposs.bic  until  he  him  an  ,  forgotten  that  in  the  last 

,  f  ,  r  11  f-  1  r  f  I  ♦'  inspiration.  On  the  decks  of  battle  |  ^yitish  workmen  manufac- 

ment  of  members  of  the  fighting  forces,  mercliant  |  barges.  \Mth  superstructures  of 

marine  and  auxiliary  services.  The  whereases  in-  straw,  he  placed  dummy  soldiers 


tant  to  success  at  arms.  It  was 
a  foregone  conclusion  that  when 
the  “second  front”  came  it  would 
be  something  that  had  not  been 
forecast  —  as  it  was.  Not  only 
were  the  plans  kept  secret  in  the 
face  of  political  baiting  and  public 
eriticism  but  it  has  been  evident 
that  even  5/r.  Willkie  on  his  world- 
tour  was  not  allowed  to  peck  be¬ 
hind  the  scenes  and  apparently  did 
not  suspect  that  anything  was 
■being  hidden  from  him,  nor  did 
IJUlcr's  keen  secret  agents  learn 
of  what  was  planned  in  the  Afri¬ 
can  offensive.  There  must  have 
been  some  very  clever  “covering 
up”  along  the  line  but  it  should 


eluded  juslifialrle  referenees  to  the  magnifieicnf 


while  a  few  real  soldiers,  crouched 


...  .  .  .  ,  in  the  bilge.s,  beat  drum.s  and  c.\- 

Dci’otcd  to  the  interests  of  the  iiwesling  puM/c  1 ‘’‘’•'rage  and  unsiinting  siierifiees  of  lliosc  jii  tini- ,  pioded  firecrackers.  In  this  manner 
in  Ihe  belief  that  ihe  confidence  of  capital  is  essen-  form — wliicli  all  can  applaud-  coupled  with  dc- 
lial  lo  Ihe  slability  of  finance,  the  prosperity  of  in-,  nouiieemciits  of  "Ihe  miserably,  mean  and  inade- 


ufc 

tured  what  they  called  “tanks” 
believing  that  they  lucre  water 
carriers  to  be  used  in  a  desert 
campaign. — Editor. 


glare,  slipped  into  the  evacuated 
position  and  turned  the  Turkish 
machine  guns  against  their  owners. 
Two  hours  later  all  the  surround¬ 
ing  entrenchments  were  in  British 
hands- 

Another  ruse  was  employed  by 
the  Anzacs  at  Gallipoli  to  achieve 
the  safe  evacuation  of  their  trenches 
under  the  very  noses  of  80,000 
Turks.  Moving  at  night  with  great 
caution,  they  were  able  to  evacuate 
the  back  lines  with  little  trouble. 
When  time  came  lo  leave  Ihe  front 
trenches,  hundreds  of  rifles  were 
sot  up  in  a  line  on  the  parapet.', 
each  trigger  fastened  to  a  tin  into 
which  water  dripped.  When  the  tin 
became  heavy  enough,  it  pulled  the 
trigger.  Volleys  of  shots  came  from 
the  empty  trcnche.s  long  after  the 
last  man  bed  silently  been  loaded 
into  boats. 

Perhaps  the  most  famous  decep- 
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the  boats  floated  past  the  enemy’s , 
fortification.  The  barrage  of  arrows  , 
showered  by  1h€  garrison  struck  | 
harmlessly  in  the  straw.  And  with  ! 
the  ammunition  thus  supplied  iff  ! 
the  enemy,  the  attackers  continued  j 


More  Informaloii  ^  aiilcti 

HAD  IHE  resignation  of  Elliott  Eittle  from  liis 
.Selective  Service  job  been  due  simply  to  iier.sonal 
incompatibility  between  liimscif  and  Ihe  .Minis’.er 
of  l.abor,  the  Hon.  Humphrey  Miteliell,  C.anadians 
\\  ho  .ire  eoneerned  over  the  man-power  muddle 
might  have  shni.'^.ged  their  .shoulders,  and.  aeeord- 
iiig  to  their  partisan  jirejudiecs.  adjudged  eillier 
onr  of  the  principals  as  to  Id, line  for  the  mess. 
’I'lirre  have  liecii,  however,  eoitain  aei'iisalions. 
made  h>  the  Minister  about  demands  made  liy  .Mr. 
I.illle,  demands  wnieh  might  h.ive  set  a  hr;ind  new 
)ireerdent,  provided  that  the  aeeusations  are  cor¬ 
rect. 

Erom  vlnl  Mi'.  Milehell  (pioled.  ns  e.\cer|)'.s  of 
Ihe  I.illle  memorandum-  vhieh.  comprising  over 
To  p.ages  was  not  realh  a  "little”  memorandum  at 
all  the  lic.arl  of  the  Selective  Service  would  not 
onl\  liave  set  aside  every  other  autliority  over  such 
mailers  as  hiidgeling  and  local  aulhoritx  ,  but  be  j 
would  have  added  the  cabinet  lo  tlie  list  of  more 
or  less  inactive  bodies  whieb  already  inehidos  the 
Senate  .and  the  House  of  Eommoiis.  He  wl^uld  in] 
fact  have  lieen  able  to  build  up  a  brand  new  civil  , 
service,  imeontrollablc  in  size  and  fiinelion. 

Unless  the  full  text  of  the  memorandum  is  re-! 
leased,  however,  lo  the  (lerusal  of  the  public  which  ■ 
has  liccn  treated  onlv  lo  the  re;idiiig  of  a  few  ; 
choice  items  on  the  jiart  of  the  .Minister,  and  to  the 
hc.aring  of  a  few  Irghly  in-f  udiary  remarks  liy  tlie  ; 
relircd  .Mr.  I.illle,  it  is  diffieult  to  decide  wliat 
le.all.x'  went  wrong.  The  fact  is  only  that  liie  most  i 
liroinising  .altemp;  made  to  place  man-iiowcr  dis- i 
position  on  a  seienlifie  basis  lias  faili'd. 

If  the  Minister’s  statement  as  to  the  reasons  are  | 
eoiTcrt.  then  oni’  ma\  ask  v  hi  tlier  Ihe  sudden 
strong  stand  is  onl\  Ihe  first  of  a  series  of  reorien- 
lalions.  I 

The  eoimlrv.  therefore,  should  know,  whether 
the  man-power  plans  whieh  h:  il  been  proposed.  ‘ 
.and  vbieli  can  be  separated  from  Ihe  eliaff  of  ■ 
hiire.uieralic  |)ower  polities,  r'l-e  lo  be  carried  out 
or  whelher  we  ,sha!l  have  lo  wait  again  for  a  re-  ; 
view  of  the  whole  field  of  inan-pov.er  alloeation. 

The  legality  of  .some  of  Ihe  edicts  of  the  Selec- , 
live  Service  lUireaii  lun  e  already  l*een  challenged 
in  provincial  eoiirls.  wher*  judges  have  found  il  ex¬ 
pedient  to  decide  against  the  hoard  and  for  the  de¬ 
fendants.  -Now  We  shall  liave  to  wail  for  a  lest 
imiler  fedeixd  auspices  to  find  out  just  how  legal 
Ihe  rulings  are.  Similar  situations  have  arisen 
with  regard  to  i-ises  wliere  the  I’rices  and  Trade 
Ito.ards  was  involwd. 

Many  of  these  e:iscs  have  oceiii'red  in  Ontario, 
whose  present  Premier  in  his  e.'ipacily  as  .Mtor- 
ney  (Iciieral  refuses  lo  eiiforee  cerlain  federal  rid- 
in.gs.  To  elismiss  these  as  jiolities  which  they 
prol)al)i.''  are  does  )int  settle  the  issue,  Tliere  ol»- 
vioiisly  exists  a  co.'isideralde  weight  of  ojiinion  op¬ 
posed  lo  the  King  adminis'raiion  mode  of  govern- 


ipiate  measures”  of  Ihe  federal  govnuiment  for  the 
relial)ililaf ion  of  our  relumed  fighting  men.  Then 
the  government  is  asked  to  assure  all  those  in 

uniforni  tliat  they  will  receive  full  pay  and  other  I  thea'  siege  and  took  the  city 
considerations  for  at  least  three  yeai's  after  peace  ‘  * 

is  declared  and  until  tliey  arc  firmly  establislicd 
in  the  eeonomie  life  of  the  eoiintry. 

.\ll  this  is  splendid  atid  in  kecjiing  with  the  spirit 
and  desires  of  the  (tanadian  ))cople  in  all  provinces. 

Blit  lo  us  it  is  a  cynical  .gesture  coming  from  Mr. 

■Mierharl  and  Ids  friends.  At  best  .-it  tin:,  stage  it  i  posed,  sma.died  down  the  city  gates, 
could  be  onlv  a  prondse  of  the  .government  now  in  '  The  milit.ary  ruse  played  a  vital  i 
power  to  do'eertnln  things.  Mr.  Abcrharl  and  Ids'  Amcrlenn  hi.stoi-y.  On  Chri.'t- ! 

government  have  leimdiated  Ihe  miieli  more  definite 
Iiromises  the  hoiided  obligations  of  Hie  govern¬ 
ments  of  tiuil  pr-ivinee  wbieli  tlie.v  sneeeeded. 

W'e  lielieve  that  Ihe  average  Eanailian  will  be 
satisfied  that  oiir  heroes  and  veterans  will  fare  just 
asFwell  as  the  iiands  of  a  Liberal  or  (tonservati ve 
.government  as  they  would  at  Ihe  hands  of  a  .Social 
Eredit  .government  particularly  if  it  should  lie 
headed  liv  .Mr.  .Mierharl. 


'File  Real  Leadeixs  In  Queber 


mas  Eve  in  1T76.  George  Washing¬ 
ton  left  fi  few  troops  in  camp  lo 
put  on  a  stiow  of  holiday  revelry, 
while  with  the  greater  part  of  his 
forces  be  crossed  Ihe  Delaware  to 
rout  the  befuddled  German  mer¬ 
cenaries  at  Trenton. 

In  1886.  .during  Mexico's  war  of 
liberation  against  Maidmilian.  Por- 
firio  Diaz  found  his  tired  little  army 
I  blocked  by  a  powerful  column  under 
the  French  Marshal  Bazaine.  Diaz 
ordered  h  .s  men  to  cut  bundles  of 
mesquite  and  drag  them  along  Ihe 
duslry  ror.i.  The  cloud  that  arose 

WIIE.N'  THE  iisuaJlv  reckless  public  ulteranees  of  i  l  French  that  a  super- 

.  1  tor  armv  was  moving  up,  Bazame 
aiiii-coMseriptiOM isis  and  oilier  dissenters  in  this' 

lirovinee  are  so  widely  emplo.xed  tbruugliout  the 
country  as  indicative  of  Hie  attitude  of  l-'reneb- 
Eanadi.ins.  it  is  lo  be  lio[;ed  that  there  will  be 
like  wide  imblicity  for  sueb  addresses  as  Hint  de¬ 
livered  at  l!(  rlhierville  b.\  the  Mon.  (lleophas  lias- 
lien,  reeenlly  appointed  as  .^li^isteI■  of  Eoloniza- 
lion.  -Mr.  liaslien  spoke  in  Hie  priscnee  of  Pre¬ 
mier  Godbuut  anil  for  bis  government.  .\nd  be 
spoke  for  the  gi'cat  silent,  oi’derly  majority  of 
.'.ouiul  eitizen.s  wlio  should  not  lie  confused  witli 
the  noisy  minorii.v  w  liose  spokesmen  have  become 
so  stiidenlly  vocal  during  Hie  current  by-election 
eampaigns. 

Mr.  B.astien  did  ;iot  ’"liold  iiis  piineli"  in  striking 
out  at  Hie  agitators  w  lio  are  adding  to  the  difficul¬ 
ties  of  a  government  carrying  responsibilities  of 


persuaded  to  sign  a  proclamation  of 
surrender  and  the  insurrection  was 
over. 

In  World  War  I,  the  Anzacs  took 
a  strong  redoubt  in  the  Gallipoli 
^  foothills  without  losing  a  man. 

During  the  Crusades  Richard  tne  gyery  night  at  nine,  a  British  de- 
Lion  Heatj  ended  the  seven  years  |  sii.oj.gi.  turned  on  her  searchlight 
s  ege  of  the  Saracen  citadel  of  Acre  j  glare  raked  the  position 

by  catapuliing  a  thousand  beehives  gunfire  for  precisely  ten  min- 

into  the  city.  The  terrified  Saracens  ,  repeated  night  after 

took  refuge  in  their  cellars,  and  King  (|^p  Turks  were  doing 

Richards  haltering  rams,  unop- |  what  the  A  nzac.s  expected — 

clearing  out  of  the  redoubt  the 
moment  the  searchlight  went  on  and 
climbing  in  aga'n  the  mo’menl  it 
went  off.  Then  one  evening  a  co.-n- 


,  tion  of  the  first  World  War  was  the 
and  captured  him.  Aguataldo  w^s  |  BrlUsh  Q  ship.  The  Q  ships  looked 
j.j  .  _  1-  freighters  manned  by  slov¬ 

enly  crews.  Actually  the  men  were 


carefully  picked  from  the  Royal 
Navy.  The  ships  cruised  slowly  m 
submarine-infested  waters,  and  the 
moment  a  U-boat  wa.s  spotted  would 
pretend  to  run.  But  when  the  sub¬ 
marine  drew  closer  to  sink  tlie 
“tramp”  with  shell  fire,  for  torpe¬ 
does  were  expensive,  the  Q  ship 
suc’.ienly  was  transformed  into  an 
inferno  of  spouting  gun.s  hidden  be¬ 
hind  fake  deckhouses  and  lifeboats. 

The  public  knew  nothing  of  these 
ships  until  three  years  after  their 
introduction  in' 1915.  .^o  well  w=as 
the  secret  kept-  They  sank  more 
than  100  German  su'omarines. 


With  the  completion  of  the  instal¬ 
lation  of  mills  already  under  con¬ 
struction  in  the  camp  the  mines  of 
Kirkland  Lake  will  have  facilities  lor 
treating  approximately  530  tons  of 
ore  every  24  hours. 


Canadian  Fairbanks-Morsc  plants 
ere  preparing  to  tuin  out  a  new  or¬ 
der  recently  received  by  the  company 
from  the  American  government  fur 
1.500;000  of  75  mm.  shells.  The  cum- 
pany  is  also  engaged  upon  filling  an 
order  for  300,000  6  inch  shells  for  the 
Canadian  govcniment. 


Enquiry  for  Canada  Bread  com¬ 
mon,  which  followed  the  declaration 
of  an  initial  dividend  of  S2  a  shave, 
was  a  fcatiu'e  of  the  business  trans¬ 
acted  on  the  Toronto  exchange  ibi.s 
week.  All  the  shares  changed  h.ind.s 
at  20.  whereas  the  quotation  lattcrl.y 
has  been  as  low  as  13'!;.  .Bonds  of 
the  company  aggregating  in  value  51,- 
400  were  sold  at  90,  as  against  38  bid 
recently. 


EDITORIAL  FORUM 


stopped  to  consolidate  his  lines  and 
Diaz  escaped  lo  join  other  Mexican 
forces  whieb  were  finally  successful. 

But  il  remained  for  Wilhelm  Stle- 
ber  —  BUmarck’s  Chief  of  Intelli¬ 
gence— to  make  the  Trojan  Horse  j  made  a  political  commentary  in  Um- 
v.  hal  it  i.s  today.  Stieber  was  the  j  crick  form,  to  wit: 


The  Patriot  l  country  in  relation  to  the 

^  I  Fxcnch  colonial  empire?  The  United 

Shopping  for  meat  in  Cornwall  all  Nations  are  pledged  to  the  .status 
times  offers  its  difficulties.  Lastj^^^  bcllum  so  far  as  the 

Saturday  a  puzzled  liousewife  glan-  j  prcnch  empire  H  concerned.  Mr. 


ced  at  the  poster  on  the  butcher’s 
wall.  It  urged  patrons  not  to  ask 
for  pork.  She  looked  at  the  meat 
trays  whieh  contained  a  paucity  oi 
beef  products — but  literally  scads 
of  tempting  pork  cuts  of  all  kinds— 
So  she  took  a  chicken! — (Cornwell 
Standard-Freeholder ) . 

The  Evening  Star's  diari.'t  has 


Willkie  hadn’t,  perhaps,  thought  of 
that. — Halifax  Herald. 


Shawinigan  Water  &  Power  Co., 
has  .sold  to  a  New  'York  banking  syn¬ 
dicate  $3,000,000  2-yr.  6  per  cent 
nctes,  dated  Sept.  15,  1917.  The  total 
issue  of  the  company  amounts  to  $4  - 
500,000.  but  $1,500,000  will  be  offered 
to  stockholders.  A  public  offerin.g  of 
the  $3.000,0ri)  will  probably  be  mace 
shortly  at  better  than  a  7  per  cent 
income  basis.  Part  of  the  proceeds  of 
the  new  issue  will  be  used  to  meet 
the  maturity  of  $2,500,000  5  per  cent 
notes  on  October  1,  1918. 


iinprcfcdcnled  gr;ivil\.  He  reft'ircd  to  Hiciii  ef¬ 
fectively  imd  filtinglv  as  fishers  in  troubled  xva-  I 
tors,  seeking  poinilarity  while  knowiiigl.i’.  or  unwit-  '• 
liiigl.v,  working  against  Hie  interests  of  tlie  prov-  | 
iiiee.  He  bluntly  .slated  Hial  they  were  giving  Que¬ 
bec  a  liad  name  a'liong  oilier  provinces  and  tlial  , 
governiiieiit  v..as  well  aware  of  Hie  liariii  being  ' 
done  if  they  were  not.  ' 

Thronglioul  his  publii'  rareer.  and  iiartieularly 
since  (ianad.i  enlered  Hie  war.  Premier  (lodbout  i 
has  not  sliirked  iJie  diffici.dt  task  of  putting  liefore  i 


secret  service  genius  who  had  al- 
mo.st  a.-,  much  to  do  with  the  crusii- 
ing  defeat  of  the  French  in  1871  and 
the  founding  of  the  German  Em¬ 
pire  as  Bismarck  and  hi.s  generals. 
The  Fraiico-Prussian  War  was  plan¬ 
ned  in  detail  years  in  odvance.  Stic- 
ber  plcnicd  agents  in  strategic  posi¬ 
tion.'  throughout  France — farmers 
'  on  the  army  lines  of  march,  bar- 
;  maids  in  soldiers’  resorts,  servants 
j  in  French  officers’  homes,  retired 
I  German  non-coms  in  useful  jobs— 

I  some  40.000  spie.s  in  all.  He  al.so 


When  Darlsn  arrived  at  .Mg  er.s. 

He  found  that  the  worst  of  his 
fears 

Had  really  come  true. 

Said.  ’Giraud.  wdiy  it’s  .vou. 

Won't  Adolf  be  cross  wlien  he  j 
hears!’’ 

— Shapiro  in  Montreal  Gazette  j 

Both  Shocked 

Wendell  Willkie  rises  in  the 
United  States  to  loudly  denounce' 


Ono  Weakness 

Rommel’s  retreat  is  not  by  any 
means  the  first  and  only  e.xamplc 
of  the  weakness  of  armoured  and 
motorized  forces  in  pursuit.  He 
himself  failed  last  July  to  compel 
Ritchie  lo  give  battle  when  the  lat¬ 
ter  was  retTing.  If  armoured  pur¬ 
suit  had  been  effective,  none  of  our 
forces  would  have  been  able  to  rc- 
embark  in  Greece,  and  in  Northern 
f'rance  Gort’s  army  would  not  even 
have  been  able  to  reach  Dunkerque. 
We  need  not  therefore  feel  too  badlv 
about  Montgomery  -  failing  to  catch 
up  with  Rommel. — Saint  John  Tele¬ 
graph-Journal. 

It  Was  Time 


Not  The  Right  Siren 
Enemy  planes  were  at  hand  and 
the  sirens  were  wailing.  Down  the 
main  street  of  the  country  town 
strolled  a  carefree  figure. 

“Take  cover,”  yelled  an  A.R.P. 
warden.  “Can’t  you  hear  the  siren.” 

The  old  man  grinned  patiently. 
“Yes,  I  heard  him,”  he  replied  pla¬ 
cidly,  “but  those  sirens  ’ere  ain’t 
nothing  to  me,  I’m  only  ’ere  for 
market.  I  lives  in  Sloshton-cum- 
Puddlcwick,  and  them’s  the  sirens 
I  ’ast  o  listen  for.”  —  Manufac¬ 
turers  Life  News  Letter. 

Shangri-La 

When  a  squad  of  soldiers  at  Union 
Station,  Kansas  City,  tried  to  bu.v 
tickets  to  the  army  camp  to  which 
they  had  been  ordered,  nobody  on 
the  railroad  had  ever  heard  of  the 
place.  After  a  frantic  checking  of 
postal  guides,  map.s  and  telegraph 
companies,  the  sokUers  finally  called 
the  Associated  Press.  An  editor 
telegraphed  Washington  —  and  back 
came  this  reply:  "Sorry.  VVar  De¬ 
partment  says  location  of  camp  i.s  a 
military  secret.”— Sioux  City  Jour¬ 
nal. 

He  Got  The  Bird 

The  Colonel  had  insisted  lo  hi* 


It  has  remained  for  Mr.  Herbert  i  Nvsro  cook  that  the  Thanksgiving 


u-  iMr.  Winston  Churchill’s  remark ; -Morrison,  and  not  before  it 
hou-ht  ‘V-iris“n-\v-^aDers  and  used  i t*’®  British  Commonwealth  of  ,  lime,  to  come  out  in  honest  repu- 
?hcm  to  'ow  the  of  pacifTm  '  A'ations.  that  what  we  have  we’ll  j  diauon  of  a  great  deal  of  mean  and 

them  to  .01.  tne  ..eas  oi  pacii.s.n  ,  Willkie  cries  that  the  de-  I  ungenerous  criticism  of  the  British 


and  defeat.  i  ,  ,  .u  1 1  i.- 

jf,  .{,  !  clarat.on  shocks  the  world.  We 

W'hen  Bismarck  started  the  w ar.  ;  as  terribly 

Sticber'.s  fifth  column  went  i^’lo  i 

action.  The  confusion  of  the  French  ■'  'Villk  e  is  rather  late  y.’ith  his 
army  has  no  parallel  in  history.  [  away  behind  Hitler. 


people  and  their  war  effort  which 
has  been  current  lately  in  the  Unit¬ 
ed  State.'.  He  tells  hi.s  own  people 
and  he  tells  the  world:  “We  have 
nolhhig  to  apologize  for  during 


was  !  luFkey  be  a  domestic,  corn-fed  bird, 
no  wild  fowl.  Came  the  day  and 
the  Colonel  cut  into  a  beautiful, 
done-to-perfection  turkey,  frowned, 
cut  again,  then  sent  for  Sam. 

“Didn’t  I  tell  you  I  wanted  a  do¬ 
mestic  bird?”  he  thundered. 

“Yah,  suh,  dat’s  a  domestic,  corn- 
fed  fowl.” 


German  agents  in  the  War  MinU- 
t:y  had  so  altered  mobilization  plans 
tliat  it  look  week.s  to  straighten  out 
the  chao.s.  “Can't  find  my  brigade. 
Can’t  find  the  general  of  the  divl- 
vislon.  What  shall  I  do  Don’t  know 


Hiller  has  been  shocked  about  the 
British  Empire  ever  since  1939. — 
Ottawa  Journal. 


A  P'orciblc  Indictment 

The  resignation  of  Elliott  M. 
LTlle  as  Director  of  National  Selec- 


Hic  oilier  ciglit  provinces  Lie  real  position  of  Qiic-  j  where  my  regiments  are,”  General 

i)cc  in  the  naiional  rconoiny-  a  position  wicl^-ly  Miciiel  v.lrcd  Paris.  The  cata.'.tro- j  seryjee  constitutes  a  forcible 

misnndcr.slood  because  of  the  readiness  of  too  ■  P^‘®  Battle  of  Sedan  followed.  Em- ;  jf,(]j(.{rnent  of  our  national  mobiliza- 

m-inv  lo  listen  to  iln-  sci" -I'inn'il  i-dk  of  i>nliti(>'il  PCJ’m’ Tsapole’on  III  himself  was  cep- ,  for  total  war  and  exposes  the 

nian.v  to  listtn  to  lit  sti.  „,..on..l  talk  of  politic  .. I  ,urcd  by  the  Germans  and  an  entire  |  shocking  fact  that  our  so-called  | 

opportiini.sts  capi..ilizing  nu-c  and  religious  prejii-  French  .army  forced  to  surrender,  "manpower  crisis”  is  in  reality  little  I 
di(‘('s  V.  Iiilc  jiaiing  loo  iilHc  n.tciition  lo  .sucli  That  was  only  lO  years  ago,  i  other  than  a  manpovi'er  muddle.  | 
spokesmen  of  Hie  great  majoril  v  ns  -Mr.  Baslicn.  ’j’f  ’prams  of  lh“'That  fact  reveals  itself  under  even 


three  years  of  this  unparalleled 
war.”  It  v.as  lime  it  was  said,  as 
Mr.  Morrison  says  it,  by  way  of 
honest  defence  in  honest  indigna¬ 
tion.  without  the  recrimination 
w  hich  would  be  so  easy  and  so  tra¬ 
gically  futile  because  you  do  not 
end  a  calumny  by  counter-charge. 
— V'ancouver  Province. 

A  Broad  Problem 

Mr.  Little’s  resignation  's  a  .'erious 
matter,  because  it  points  out  the 
o:;t€nt  of  the  problem  involved.  It 


”VVel.l.  what  about  this  shot  I’m 
finding?” 

Sam  shuffled  from  one  foot  to  Ihe 
other.  “Dat  shot.  Colonel,  suh,  were 
meant  fo’  me.”— The  Rotarian. 


And  They  Called  Them  Tanks 
It's  always  interesting  to  trace  the 
origin  of  -.vords.  Maj.  Paul  Raborg 
reveals  in  “Mechanized  Alight” 
I  Whittlesey)  how  the  war  tank  got 
its  name.  The  BritLsh  built  tlie  first 
tanks  during  the  last  war  in  com¬ 
plete  secrecy.  Even  the  workmen  who 
built  them  didn’t  know  for  what  pur¬ 
pose  they  were-  being  made.  Thev 
were  told  the  machines  were  to  be 


arti.s.aii  of  U.aini(li:i:i  iinily  and  fif  unity  in  Quebec. 

Premier  Ciodboiit  would  give  lo  lii.s  eoinpatrioUs 
trfds  and  rc.sfriclions  in  Board-;  and  (iontrollcrs.  :  ^  know  led 
'Vlulbcr  this  op-posilion  can  rlfci-l  any  major  i 
change  in  the  s.v.sicin,  liov.evcr.  is  another  mailer. 


ment  1)\’  ordcr-in-counc-il  and  ves’ing  of  war  con-  I 

of  Encdi.sli.  Air.  B:tsticn  suggests  that 
if  Ihe  pcojilc  of  Quebec  wi.sli  lo  iiavc  a  sliiirc  in 
Hie  riches  of  Hie  coun'ry  they  should  lie  (jualificd 
lo  develop  them.  I’lia!  is  Hie  sjiirit  of  Hic  thinking 


The  l-iltcr  Cinnlns-'C.I  llvs  id.  isc  of  Hip  siti.-ifinn  revolt,  which  flared  shortly  .  cursory  examination.  And  !  I’O"’  the  whole  pro¬ 
le  latte.  c,  iph.  .s  u|  hi.,  ,, has  o  H  e  .situation  Spanish-American  W.ar  ,  j,  shocking  information  for  a '  can  be  wrecked,  and  it  should 

when  he  spoke  of  the  efforts  lo  hloi-k  the  program  from  one  end  of  the  islands  to  Etc  '  ppopj^  conscious ! ®'''  I'’®  Government  the 

of  Hie  Prcinicr.  w  hom  lie  referred  lo  as  the  chief  other.  It  wa.s  obv  ous  that.  '  ' - ■' 

were  destroyed,  the  American  co-m-  i  (i^ose  w  ho  court  misdirection.  _ 

mand  could  make  no  headway  { management  and  gro.ss  inefficicnev.  I  ^l  be  allowed  to  nullify 

Finaiiy  a  message  from  Aguinaldo  : _ “Halifax  Chronicle.”  '  j  "  bat  is  being  sought.  The  plan  isl;.'^*^®.  '^®“®  imdci  t.ic  heading 

to  one  of  his  chiefs  was  intercepted,  j  _  larger  than  any  one  man,  and  cer- 

It  asked  for  reinforcements  an.d  re-  |  Consi'tent  tainly  someone  else  can  he  found  to 


t.  unless  ho  1  of 'fg,”  ^v^hich^lLs  *ln  st°o-*e  *  for  i  "®®®^-‘''^-''  seUbig  rid  at  once  of  i  .b'  Egypt  for  transporting  iarg« 


j  in  connection  with  their  manufac - 
under  the  heading 
"water-earrier.”  Eventually  the  mcri 


leaders  of  Hic  I'’rciicii-Ea!i.'idi.nns.  .\nd  tlic-v  shuidd 
he  li'i.cnrd  to  Ihrougliout  Eaii.ada  rather  Hian  the 
rahlilc  rousers  who  endc.avor  lo  ni.akc  uii  for  Hicir 
small  jiiflucncc  by  sensational  .appeals  to  feelings 
rnllicr  Hiaii  to  reason. 


Slop  I'lic  ar  On  The  Home  Front 

MIIII.E  Hie  I  nilcd  .Nnlions  arc  carrying  the  war 
lo  the  cnnnv  on  all  fronts  and  indications  poin! 

In  .a  (-rilical  M’intir  and  .Spring  in  the  military 
camiiaign,  lines  arc  licing  drawn  Hiroiighout  the 
British  (’.ommon wcalHi  and  in  Hic  I'liilcd  Stales 
for  a  fin.'il  showdown  oa  the  home  fronis  liclwccn 
the  forces  of  reaction  and-  for  want  of  a  licttcr 
word  those  of  loeialisin. 

Altlioiigh  Hie  reasons  for  the  govermncnl  shake- 
up  in  Britain  w  hieii  took  Sir  Sl  ifford  Cripiis  from  j s  a  new  spaper  heading.  Using  their  licads,  we 
Ihe  Afar  Ealiiiu-l  and  his  iiosition  as  House  I.eader  | 
are  a  matter  for  (  onjcctiirc,  there  arc  good  grounds 
for  tielieving  tha:  rci-ent  public  utterances  of  liis 


vealcl  hi.s  mountain  hideaway.  ^  -sui,  ^unoi.-svcnv  I  carry  on  where  Mr.  Little  left  off. 

Li'CUlcnant  Frederick  Fuiiston  col-  i  Wendell  Willkie  doesn’t  like  lb-"'  i  His  successor,  however,  must  bo 
1-cctcd  a  small  group  of  reliable  na-  ;  statement  of  PIr.  Churchill  that  hojamicd  with  the  requ'sitc  power  and 
two  soldiers.  They  po.scd  as  the  re- j  did  not  become  First  Minister  ”lo  |  authority  to  do  an  effective  job.  If 
inforcements.  Fun.'toii  and  three  j  preside  over  the  liquidation  of  the:  Mr.  Litlle  wa,s  at  fault,  then  the 

other  American  officers  acted  as  i  Briti.sli  Empire”.  j  man  who  replaces  him  must  be  one 

the  r  prisoners.  After  narrow!  The  answer  to  Mr.  Willkie’s  posi- i  who  is  not  hampered  by  his  weak- 
serape.?.  “rebels”  and  "prisoners”  i  tion  is  simple:  Does  he  agrc"  or  I  nesses  and  short-comings.  —  “Wind- 

rearbed  Aguinaldo’.s  headquarters  disagree  with  the  policy  of  h’.s  sot*  .Star.” 


in  the  factories  adopted  the  word 
“tank’  for  brevity.  The  name  .stuck 
and  is  now  used  by  practically  all 
countries.— N.Y.  Mirror 


Curt  Comments  on  Current  Events 


’.Secret  -Nazi  Weapon  Bevealed  lo  he  Wood” 


Inside  Stories  of  the  Street 


The  passing  of  John  J.  McGill  re¬ 
calls  the  fact  that  lie  was  one  of  ilic 
last  of  the  old  group  of 
ALWAY.S  Montreal  boys  over  tne 
LOATID  last  half  century  who 
HI.S  CITY  did  so  much  to  build  up 
the  metropolis.  .Mr.  Mc¬ 
Gill  started  his  career  when  the 
I  main  English  resid-ential  section  of 

,  ,  .  .1.1  I  Ibo  city  ran  from  around  Bleury 

;incr  U'  utg  comparatively  l-iw  since  Pearl  Harbor,  j  Htcy  arc  Hiaf  wa.\'.  Street. lo  about  Atwater  Aveivi;'. 

Too  man,\  people,  Hic  President  said,  arc  hcgiiming  '  -S'  *:•  4  During  this  period  many  of  Hie 

lo  sneer  at  what  llicy  called  spending  good  money'  lliosc  who  arc  criticisin.g  the  mcHiotls  by  wliicli  1  boys  of  different  families  were 
in  foreign  coiinlrics.  j  the  Viciory  Loan  w;i.s  made  a  great  -iuccr.ss  largely  ■  associated  with  various  in- 

Tlic  drawing  of  halllc-Iiiirs  for  the  home  front  i  arc' those  who  were  d-iihinns  as  to  whcHior  such  a 


on  Ihc  sulijcct  of  post-war  sociologi(-al  changes  liad,  ! 
at  least.  somcHiiii.g  to  do  with  his  demotion. 

At  the  rc.gular  press  conference  in  Ihc  White  j 
House  this  week.  President  Piooscvcit  drew  alien- | 
tion  to  Hie  fai-t  that  reaelionaries  in  Hie  United  j 
Slates  have  In-eii  eoniing  out  inio  Hie  open  again  i 


Evidcnll.v  il  is  a  shock  lo  some  of  our  neighhor-; 
lo  find  us  living  in  .1  s'alc  of  Imperialism.  Well, 
an.vw.'iy,  jl  will  do  iiiilil  wc  can  he  shown  some- 
Hiing  hctler. 

4  4 

’■.Sl>l<‘s  are  l-’rozen  for  the  Duralion”,  we  arc 
informed.  So  from  now  on  we  will  know  whv  i 


war  douhlless  has  been  haslrncd  liy  recent  (level- '  huge  amount  i-ouid  he  raised  volunlaril.x ,  h\  anv 
opments  on  Hie  figliling  (ronis  which  gi\  e  risi-  to  j  method. 

Hie  possibility  that  Hie  end  of  the  world  eonfliet  ' 

may  not  he  far  olf.  In  oilier  words,  w  ith  Hie  end  j  W  lien  the  pidilical  liislor.v  of  this  time  is  w  ritten 
of  the  war  in  sight  perhaps  ttiose  on  hoHi  sides  j  i!  may  reveal  that  premier  King  made  two  taeli(-al 
of  the  economic  fence  are  making  plans  for  win-  1  liliinders  the  first  when  lie  put  Hie  overseas 
ning  Hic  pcai-c.  conseriplion  issue  to  a  plebiscite  .-ind  the  second 


I  du-stries  that  started  from  small  bc- 
innings,  and  shared  to  a  marked 


;  in  touclv  with  the  younger  geneva-  j  slock  markets,  oven  though  the  ad- 
j  tion  as  they  advanced  in  differont  [  vance  up  to  the  present  time  has 
:  lines  of  industry.  njt  assumed  any  special  proportions 

. . -  in  any  of  the  Canadian  centres. 

The  stock  m-arkets  have  wiines.5cd  :  — — - 

a  most  unusual  change  in  the  situ- 1 
I  f.tion  a.s  applied ' 

1  QUICK  CHANGE  to  gold  .stocks.  | 

!  IN  GOLD.S  Only  a  few  : 

I  •  weeks  ago  even ! 

I  many  of  the  prominent  gold  issue;  I 
were  being  sold  freely  as  a  result ' 

I  of  the  reduction  in  manpower  at 
the  gold  mines  in  order  to  provide,  .....  j  .  .  ... 

!  increased  labor  for  basic  Indus- J  "  “b  headquarters  m  Toronto.  Dur- 

!  Ivies.  Then  came  the  w  elcome  news 


The  retirement  of  Walter  C. 
Teagle  from  th-e  office  of  chairman 
of  the  Standard  Oil  of 
HANDLED  New  Jersey  recalls  tiic 
BIG  JOB  fact  that  Mr.  Toaglc 
got  a  great  portion  ef 
j  his  training  in  the  oil  industry  whiie 
serving  a.s  head  of  the  Imperial  Oil, 


World’.s  Biggest  Oil  Pij)c-Liiie 

What  will  be  the  world’s  longest 
pipe-line,  when  completed,  will  biif.g 
oil  from  the  East  Tcxa.s  oil  fields  di¬ 
rect  to  the  Atlantic  Seaboard.  Tuft 
24-lnch  pipe -line  from  East  Tex.xs 
to  Nerris  Ci.ty,  Ill.,  will  be  cxtende  l 
to  the  New-'York  Pennsylvania  area, 
and  224.000  tons  of  steel  arc  to  be 
located  to  this  purpose. 

The  857-milc,  $60,000,000  e.xic:tsion 
would  assure  a  daily  delivery  of  300  - 
000  barrels  of  crude  oil  lo  the  ea.stev;i 
seaboard.  It  is  scheduled  to  be  fin¬ 
ished  by  June  1st.  1943.  Actual  cj.t- 
struction  wo’'k  on  the  extcasioii 
awaits  completion  of  Ihc  530-mile  leg 
now  being  laid  between  Longvi.' v. 
To.xas.  and  Norres  City.  Th's  is  due 
to  be  finished  next  month.  Twenty- 
rivc  pumping  stations  will  force  tre 
oil  from  Longview  to  terminals  in  the 
New  York-Philadelp’s-ia  refinery  dis¬ 
trict. — R.A.C.  News-Letter 


ing  his  term  of  office  be  witnessed 


Bridge  Rules  (Revi.sed) 

On  the  back  of  a  small  blotter 
given  us '  yc3terda.v  were  a  number 
of  Revisc(i  Rules  for  Bridge.  Here 


degree  in  the  expansion  of  the  mar¬ 
kets  right  acros.s  Canada.  In  his 
leisure  time  Mr.  AIcGill  took  an  ac¬ 
tive  part  in  a  great  number  of 
benevolent  and  sporting  organiza¬ 
tions  that  played  a  prominent  part 
in  the  life  of  the  city.  For  a  con¬ 
siderable  peritKi  he  was  very  active- 


.1-1. „„„  ii.  f  1  I  r  .1  1  I  •  •  1  1  r  I  ,  I  .  .  .  .  .  I  ly  ideiuified  with  the  Royal  Mont- 

I  here  IS  the  table  of  Ihc  (lo,!,'  w  ho,  in  (  lossing  |  when  he  funihlc!l  :ibo:it  puttin,''  conscription  "ilo  1  ,.gg]  (jgjf  0l^b  and  the  Mon’v^-al 

Ihc  strc.mi  with  a  hoiu-.  lost  it  throu}!h  greed.  Let  !  effet-t  :if'(-r  Hie  vote  rei-orded  a  majority  wlio  had  I  Curling  Club,  and  for  a  term 

those  who  arc  iilaiining  how  to  w  in  the  iieaei-  he- '  decided  that  lie  should  do  so. 
fore  the  war  is  won  reeall  that  fable.  We  slill  ean  :  4  4  4 

lose  flic  war  in  spile  of  recent  local  .siiecesscs  -  for  |  .\  (iaiifornia  shipyard  recently  (-laiined  a  re(-ord 

developments  in  .Africa,  on  the  Don  and  in  the  l-'ar  when  it  launclied  a  small  cargo  ship  80  hours  after 

East  have  been,  .so  far,  little  hetlei-  than  that.  The  Hie  keel  was  laid.  The  I’.S.  .'larilime  Eommission 

reiiorls,  liowever  that  the  eonipaiiy  is  inoiiHis 
behind  schedule  in  delivery  of  slii|)s.  The  eoiii- 
pany  has  inaint'iined  its  selicdiiie  in  launeliing 
ship.-;,  the  eommission  said,  but  lias  not  eomiileied 
and  delivered  into  service  any  of  Hie  nine  vessels 
that  have  been  launelicd.  Wars  are  won  hv  siis- 


world  has  lo  undergo  many  and  severe  travails  be¬ 
fore  the  Axis  powers  are  beaten  lo  tlieir  knees  and 
it  will  take  not  only  a  lot  of  iiard  work  hut  a  loi 
of  team-work  also,  before  the  ultimate  objective  is 
achieved. 

Wc  must  plan  for  peace  while  we  are  at  war. 


Aes!  but  in  a  w.iy  whieli  will  not  impair  Hie  .solid  |  tained  efforls,  not  records. 


of  ini.orovoment  in  the  war  silua- 
tioii,  and  immediately  inve.stors 
turned  their  minds  to  gol-d  a’.ocks 
bccau'3  lliey  figured  they  would  be 
among  the  first  that  would  reflect 
llio  prospects  of  peace,  following  on 
the  greater  probability  of  victory 
for  the  Allied  forces.  The  start  in 
the  movement  in  the  golds  occurred 
in  London,  where  African  gold 
.<-hare.s  found  a  vastly  improved  mar- 
,  ^  I  ket  situation,  and  this  was  quickly 

j  PS  chairman  of  the  Mount  Rojal  |  reflecleJ  by  better  inquiries  for  dif- 
Cli'.b,  a  posiliori  that  many  Mont-  j  fci-ent  Can-.’-dian  gold  issues  in  New- 
rcalcrs  regarded  as  one  that  carried  j  York,  Toronto  and  Monfvcal.  The 
with  it  one  of  the  grcatc.st  hono't.^s  fact  that  manj-  of  the* issues  had 
that  could  be  conferred  on  any  declined  so  rapidly  a  few  months 
Montreal  boy.  A  short  time  ago  be  |  j-.go  made  the  recent  advance  all 
was  made  a  life  member  of  the  '  tpe  more  spectacular,  becau.se  it  was 
Montreal  Boaid  of  Trade,  .  having  found  in  most  instances  .that  there 
served  for  half  a  century  as  a  mem-  j  was  very  little  stock  to  be  obtained 
ber  of  the  organization.  While  most  1  around  the  prevailing  levels,  and 
of  his  old  time  pals  had  pas.sed  on  I  stocks  had  to  be  bid  up  in  order  to 
Mr.  -McGill  alway.s  kept  up  his  in-  I  [lermit  of  various  orders  being  fill- 
lerest  in  everything  that  was  of  spe-  t  cd.  The  improvement  in  the  gold 
fial  importance  to  Montreal,  and  |  situation  has  already  created  a  bet- 
w'ith  a  view  of  doing  so  kept  closely  '  ter  attitude  entirely  towards  the 


the  expansion  of  Imperial  Oil  r.ght  j  are  .'omo  of  them: 
acro.is  Canada,  and  laid  plans  for  ^  j'  your  hand  is  rotten,  mention  it. 
advancement  till  it  became  the  bi';-  |  jf  vvill  guide  your  partner  in  his 
gest  single  unit  of  the  industiy  in  j  bid  and  play. 

the  Dominion.  Air.  I  eagle  was  also  i  Never  hurry.  Trv  several  cartis 
responsible  for  taking  a  well  kno.vn  |  g  trick  until  you  are  sure  which 


Canadian  journalist  out  of  ne-vs- 
paper  work,  raid  putting  him  in  the 
oil  game,  when  he  prevailed  on  the 
late  Victor  Ross  to  leave  his  d-’sk 
as  financial  editor  of  the  ToroiV.o 
Globe  to  train  in  the  Imperial  Oil 
organization,  and  build  up  the  spe¬ 
cial  public  relations  dcparlni.nt 
Uirough  which  the  Canadian  public 
was  kept  in  touch  with  Hie  various 
development.'  that  w'ore  occurring 
in  the  big  industry  that  was  built  up 
since  the  early  days  of  the  automo¬ 
bile.  Mr.  Teaglo  wa.s  particularly 
known  for  the  keen  interest  he  took 
in  the  youn.ger  men  in  the  organiza¬ 
tion,  and  as  the  business  of  th-c  Com¬ 
pany  expanded  he  was  able  to  ap¬ 
point  them  lo  different  promin-xit  j 
positions  right  aeross  the  country 
from  Halifax  to  Vancouver. 


I  one  you  prefer. 

Occasionally  .ask  what  is  trump. 
I  It  will  show  you  are  interested  in 
I  the  game. 

I  W'alk  around  the  table  when  you 
1  are  dummy  and  look  at  the  other 
I  hands.  Tell  them  what  cards  are 
I  good  and  how  many  tricks  they  can 
I  take  if  they  play  right. 

I  Talk  about  other  sujccts  during 
I  the  game.  It  makes  for  good  fellow- 
j  ship. 

Eat  chocolate  caramels  or  other 
adhesive  candy  while,  playing.  It 
keeps  the  cards  from  skidding. 

There  arc  many  more,  but 
have  an  idea  that  if  you  conccn- 
j  Irate  on  these  you  will  become 
highly  unpopular.  But  jou  mny 
have  some  difficult.''  about  tlio 
candy. — Glasgow  Herald. 
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HINTS  TO  INVESTORS 


National  Steel  Car 

Through  i/our  paper  iciH  gou  hind- 
1.1/  let  >ne  hnoiv  if  the  government 
iahing  over  the  management  of  Na¬ 
tional  Steel  Cur  ivill  reduce  the  value 
of  the  litoek:^  /  own  S8  shares  which 
rost  me  on  the  average  $.',1.26  per 
share.  Reecnth/  the  stock  has  been 
up  to  $h!  and,  .since  the  government 
look  over  it  has  dropped  to  $28.  Will 
the  stock  go  much  lower,  or  are  the 
prospects  good  for  higher  prices  in 
the  mar  future.  — "E.  M.  A.",  Sher- 
hrookr. 

.Answer:  Slock  of  National  Steel 
<"ar  lias  been  holding  relatively 
steady  on  the  market  after  dipping 
only  a  few  points  on  announcement 
that  the  government  would  expro¬ 
priate  the  Mallon  plant.  In  some 
puarters  on  the  Street,  the  stock  i.s 
being  recommended  for  the  long¬ 
term,  particularly  in  the  event  of 
any  further  weaknes.s.  It  is  pointed 
out  that  profits  from  Idalton  plant 
operat ion.s,  have  in  actual  fact  been 
modest  in  proportion  to  the  hea\’y 
in\-estmcnt  made  at  the  property, 
aiul  it  is  believed  a  .satisfactory 
Iirice  can  be  obtained  from  the  gov- 
enimenl.  for  the  properties. 

'I'ho  law  iirovidcs  for  court  ap- 
pe;il  in  event  no  .satisfactory  agree¬ 
ment  can  he  reached  on  price  to 
he  paid.  Recovery  of  the  cash  in¬ 
vested  at  Malton  would  greatly 
.strengthen  the  company's  financial 
position,  as  some  ISo, 000,000  has 
been  in\csted  at  Malton,  and  some 
adjustment  to  lake  care  of  potei- 
tinl  profits  probably  will  he  sought. 

All  plants  of  National  .Steel  Car 
Corp.  are  now  engaged  full-out  o.i 
war  production  or  in  making  vital 
products  essential  to  the  conduct,  of 
the  war,  with  prospects  of  another 
heavy  production  volume  for  the 
current  fiscal  year. 

Production  at  the  Hamlilon  shell 
plant  is  particularly  large.  This 
plant,  xvhich  started  shell  produc¬ 
tion  years  ago  on  an  experimental 
scale,  has  steadily  during  the  war 
been  able  to  exceed  production 
puolas. 

Revenue  results  ha\e  been  re¬ 
flecting  the  expanded  production 
activities,  although  net  earnings  are 
being  affected  b.v  higher  taxes  and 
other  deducting.  The  financial  state¬ 
ment  for  the  fiscal  year  ended  June 
.do,  last,  showed  gross  Warnings  at 
the  highest  peak  on  company’s  his¬ 
tory,  up  over  $1,200,000  from  prh- 
x  ious  year  at  .$4, 871, 587.  Net  earn¬ 
ings,  after  increased  taxes  and  gen¬ 
erous  write-offs,  were  up  at  Sl,- 
182,080.  Equal  to  $6.7-1  a  share  on 


INtJC/IJ/i/’f?  from  subscribers 
in  regard  to  their  invest¬ 
ments  and  problems  are  invit¬ 
ed.  Anstoers  are  based  upon  in- 
fornuUion  which  THE  FIN¬ 
ANCIAL  TIMES  believes  re¬ 
liable,  fair  and  unprejudiced, 
but  beyond  the  exercise  of 
care  in  securing  infewnwtion, 
THE  FINANCIAL  TIMES 
cannot  a.ssumc  rcspwisibility. 
Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the  wri¬ 
ter  in  order  to  receive  atten¬ 
tion.  Answers  thought  to  be  of 
public  interest  will  be  pub¬ 
lished.  Stamped,  addressed  en¬ 
velope  or  postage  should  ac- 
romjmny  all  inquiries. 


activities.  These  investments  were 
carried,  at  end  of  1911,  at  .$13,616,- 
099.  Out  o  flast  year's  earnings  the 
company  deducted  some  $1,312,901 
as  provision  for  depreciation  in 
these  investments.  The  company 
plans  to  continue  such  write-offs, 
from  book  value  at  which  invest¬ 
ments  are  carried,  as  a  measure  of 
conservative  accounting. 

To  indicate  e.xtent  of  \arious 
write-offs,  consideration  of  deduc¬ 
tions  for  1941  is  enlightening.  The 
earnings  reported  for  1941,  of  .$3.72 
a  share,  were  after  provision  of  $5.- 
650.000  for  income  and  mineral 
taxes,  or  equivalent  of  $1.72  a  share. 
In  addition,  the  share  earnings 


Canada  Northern  Power 
Common 

Would  you  tell  me,  the  reason  for 
the  low  price  of  Canada  Northern 
Power  common,  as  compared  with 
prices  of  some  of  the  other  Quebec 
power  company  stocks?  What  is  the 
outlook  for  this  company?— A.L., 
llulifa.):. 

Answer:  Canada  Northern  Power 
through  operating  subsidiaries  pro¬ 
vides  electric  power  for  gold  and 
silver  mining  areas  of  northeastern 
Ontario  and  northwestern  Quebec. 
Due  to  reduced  operations  of  the 
gold  mines  because  of  the  govern¬ 
ment  manpower  restriction.s,  and 


ported  were  after  $2,578,647  deduc-jduc  to  los.s  of  several  important  con 


and  assuming  that  the  future  ot 
your  investment  rather  than  imme¬ 
diate  dividend  return  is  your  prin¬ 
cipal  concern,  we  would  be  inclined 
to  recommend  retention  of  your 
Dome  holdings  rather  than  their 
sale  at  prevailing  market. 

❖  + 

Consolidated  Smelters 

I  have  been  holding  some  Consolid. 
ated  Mining  and  Smelting  stock  for 
some  time,  and  have  been  wonder¬ 
ing  ,f  I  shonldn't  sell.  Current  earn¬ 
ings  appear  good,  but  in  a  mining 
company  docs  this  not  mean  that  the 
company  w  using  up  all  its  capital. 
Then,  loo,  the  company  seems  to  be 
expanding  at  a  pretty  fast  rate  — 
jUsi  the:  other  day  they  announced 
that  they  were  going  to  build  a  big 
new  power  plant,  and  they  .seem  to 
be  e.vpanding  in  a  lot  of  other  direc¬ 
tions,  which  makes  one  wonder  what 
shape  they  will  be  in  after  the  war. 
What  would  you  ad'  ise?  —  "A.  ,1.", 
Montreal. 

Answer:  Con.solidated  Mining  $• 
Smelting  Co.  of  Canada  is  in  a  dif¬ 
ferent  class  from  many  mining  com¬ 
panies,  in  that  there  is  not  the 
same  danger  of  the  company  dissit^- 
ating  its  "capital,”  or  the  equity  be¬ 
hind  the  shares  you  hold.  For  years, 
the  company  has  been  following 
conservative  accounting  policies, 
writing  off  heavily  for  depreciation 
and  depiction  of  properties,  this  de¬ 
spite  the  fact  that  company’s  prin¬ 
cipal  property,  the  Sullivan  Mine 
in  B.C.,  has  huge  resources  of  ore. 

For  instance,  ‘mines,  mincrfil 
claims  and  mining  investments,” 
w'hich  at  cost  have  been  shown  at 
close  to  $9,000,000,  have  been  writ¬ 
ten  down  to  the  relatively  nominal 
figure  of  $1,190,012,  at  end  of  1941, 
through  depletion  provision  fotai- 


tion  for  mine  development,  cxplor 
ation  and  write-off  for  abandoned 
development,  also  after  deduction 
of  $2,494.0.30  for  depreciation  or, 
plants,  a.s  well  as  the  $1,312,901, 
provision  for  possible  depreciation 
in  value  of  invc.stmrnts. 

A.s  result  of  conscrx  alive  ne- 
eounling  policies  in  the  past,  cu'’- 
rent  assets  at  ,$31.8.50.417  exceed  cur- 
'  rent  liabilities  by  $21,166,094  (as  ot 
lend  of  1941'.  and  earned  surplus 
is  some  .$26,205,000. 

In  effort  ,an  investment  in  Con¬ 
solidated  Mining  has  not  the  specu¬ 
lative  element  existent  in  inve.s- 
menls  in  many  other  mining  ven¬ 
tures,  but  the  investment  must  lie 
measured  more  along  the  linc.s  ol 
measurement  of  values  for  indu.-> 
trial  entreprises  —  with  earning  r.-i- 
paeity  njid  possibilities  as  chief 
vardstic 


tracts  to  provineial  government  hy¬ 
dro  plants  earnings  have  been  1"- 
elining  and  there  has  been  some 
doubt  in  certain  quarters  as  to  abil¬ 
ity  of  the  company  to  continue  pres¬ 
ent  annual  dividend  payments  ol 
60  cents.  In  1941  dividend  pay¬ 
ments  were  90  cents  a  .share. 

For  the  first  nine  months  of  this 
year  gross  earnings  of  Canad.i 
Northern  Power  were  reported  at 
.$,3,409,0.30  against  .$3,781,771  in  first 
nine  months  of  last  year,  while  iwt 
earnings  before  federal  income 
taxes  hut  after  operating  expenses 
were  $2,062,217  against  $2,114,961 
East  .\car.  company  reported  for 
full  12  months  net  earnings  of  61 
cents  a  share  on  common.  Tins 
year,  income  la.s  deductions  have 
been  higher  so  that  carning.s  for 
this  year  probably  will  fall  bet 
the  jire.scnl  annual  dividend  p.iy- 


ent  power  contracts  are  for  the  made  a  number  of  years  ago.  Thus,  | 
life  of  the  mine.  |  consumption  of  alcoholic  beverages  i 

Company’s  financial  position  Is  rather  than  production  is  normally 
fairly  strong,  with  current  assets  ot  j  the  index  to  current  earnings.  ! 
•''3.873.067  in  excess  of  current  liabii-|  Distillers  Corp. -Seagrams,  unlik-,'| 
iiies  by  $2,678,528  as  of  end  of  last  |  many  other  liquor  companies,  'la;  , 
year.  i  specialized  in  ‘'blends”,  or  products ! 

'riicrc  is  a  possibility  that  at  some;  made  from  mixture  of  spirits  o. ! 
future  lime,  possibly  at  the  end  ot  i  various  age.  The  company  has  largi  j 
the  war.  the  Quebec  government ;  inventories  of  matured  and  malur  ' 
might  take  action  to  expropriate  j  ing  spirits  -  represented  in  tlif.  1 
Canada  Northern  a.s  well  as  of.ier,  nearly  $60  millions  inventories' 
power  companies.  The  necessary  I  shown  in  the  last  balance  sheet, 
legislation  is  on  Inn  boks  but  hasi  yvartime  needs  have  changed  the 
not  been  imp.ement.  In  event  of;  pattern  of  operation  ..i ; 

such  a  development,  however,  thorc  |  distillery  companies.  At  pros- 1 


is  no  rea.son  to  expect  that  com¬ 
mon  stockholders  of  th 


ent,  current  production  is  going  to; 
,,  ,  company  j  government  in  immediate  sale' 

would  suffer,  so  long  as  a  fair  price  ,.,^1  the  .same  time,  company  is  mar-, 
IS  given  by  the  government,  asj  matured  spirits  made  some! 

promised.  j  ,i,„p  j 

The  problem  of  the  distillery  com¬ 
panies  is  now  largely  one  of  t  v;  , 
future.  Four  or  five  years  from. 
How  .sn  ionsly  arc  wartime  coai/i- ^  I'l^cl.v  to  be  a  seriou- ; 

lions  likdy  to  affect  nislUlers  Corp.  I  sl'mlmic  of  matured  spirits.  at, 
Si  ogrinii?  Will  op' rations  he  rrr.i/ ! those  of  certain  age,  and  fhej 
drastically  curtaded.  Whaf  is  (/ir P”'i.8‘''’  war 


Distillers  C'orp. — Scaprams 
Common 


outlook  for  common  stock  did- 
dends.'  -.A. I)..  Winiilpry. 

.Answer:  At  present  operating  faeil- 
ilies  of  Di.stillers  Corp. -Seagrams,  a.s 
arc  tho.sp  of  other  distillery  com¬ 
panies.  arc  now  directed  solely  to 
war  'vork.  making  alcohol  for  manti- 


lasUs  the  mo. 
serious  this  future  problem  loom.*- 
Another  result  of  the  war  h.i\' 
been  government  efforts  to  reduce 
consumption  of  alcoholic  beverage .s. 
So  far,  despite  drastic  increases  in 
taxes,  sales  have  continued  at  r, 
fairlv  high  level.  As  the  war  couti- 


l_JOLIRS  (ra  pracioul.  Incraiaa  your 
*  '  par«anil  afTtclancy  by  making  reg¬ 
ular  use  of  air  travel.  Caned ian  PaciSo 
Air  Lines  serve: 

MONTREAL  — QUEBEC 
NORTHERN  QUEBEC-LABRADOR 
NORTH  WESTERN  ONTARIO 
THE  PRAIRIE  PROVINCES 
BRITISH  COLUMBIA 
YUKON  end  N.W.  TERRITORIES 
VANCOUVER— VICTORIA 
Information,  rafea  and  reservations 
through  any  Canadian  Pacific  Railway 
agent  or  Canadian  Pacific  Air  Lmea 
Traffic  Office.  Toronto  Repreaentaliva : 
Air  Line*  Agenciea,  Ltd.,  Royal  York 
Hotel. 

POOL  SERVICES  OF 
Arrow  Airwayi,  Canadian  A.rwaya, 
Dominion  Skyways,  Ginger  Conte 
Airways,  Mackenrie  Air Servire, 
Prairie  Airways  Quebec  Airwaye, 
Starratt  A  -eye.  Wings, 

Yukon  Southe:.y  Air  Transport 


mwAmmuMts 

fAttiNOiai 


fneture  of  smokeless  powder  ano  |  nue.s,  pressure  of  certain  elements 
other  war  needs.  It  is  likely  fh;i:|for  further  reduction  in  sale  ol 
distillery  fneililies  will  eonliniie  to  liquor  will  increase.  The  efforts  of 


be  thus  engaged  for  the  duration  of 
the  war. 

It  should  he  borne  in  mind,  how¬ 
ever,  that  a  liquor  distillery  eom- 
pnny  ordinarily  does  not  deri'.o 
revenues  from  inoduetion  imme¬ 
diately  after  its  products  are  made. 
I'sunlly,  products  are  matured,  e,: 
a.ged,  for  four  or  five  years  before 
they,  are  plaei'd  on  the  market. 

Revenues  this  year,  up  to  the  tim 


have  been  in- 


worth  so  long  as  rrohihilion  dons 
not  develop  as  a  iv'rmanenl  fi.xture, 
which  doesn't  appear  likelx’. 


Npyv  Sulluii*li(M>lry 

Plaiil  Duiihlcs  Lapat'ily 


In  this 'respect,  the  ,. situation  otjmenls  ol  60  cents 


I’rohiliitionisls  also 
creased  of  late.  ’ 

For  the  fiscal  year  ended  July'  _ 

Toronto  -  SuUon-Hc)r.slev  Co.  will 

mgs  of  $5.m  a  share  on  common,  or 

well  above  current  dividend  require- jj.jp  ouU.kirts  of  Toronto  next; 
ments  of  *2  a  share  (U.S.  funds).  jjjn,|ary  ^-hich  will  double  prociuc- 
Ralance  sheet  showed  the  company  Ujj.p  capacit'.'  and  take  care  ot  cx- 
in  a  fairly  strong  position,  wilnjpanding  business, 
working  capital  over  $53  million>-.  A  |  Operating  ir-snlts  h.avc  improved  in 
large  part  of  company's  current  current  year,  it  is  understood  wliti 
assets  represent  liquor  slocks  —| shipments  .showing  progres.s|ve  ti¬ 


ling  $7,700,000.  The  amount  at 
apital  stock  from  $1,061,844,  equal  I  which  its  properties  are  carried 


to  $6.05  a  share  in  year  previous. 

Earning.s  results  for  the  current 
fiscal  jear  wil  be  affected  by  the 
new  tax  rates  through  to  a  some¬ 
what  limited  extent,  due  to  the  fact 
that  the  company  is  permitted  to 
make  substantial  depreciation  al¬ 
lowances  before  showing  taxable  in¬ 
come  to  compensate  for  its  expan¬ 
sion  of  plant  facilities  to  handle 
war  work. 

Recently,  the  company  resumed 
production  of  railway  cars  for  both 
the  Canadian  National  and  Cana¬ 
dian  Pacific.  ■  Due  to  increasing 
need  for  new  railway  equipment,  tO|  Agnew  Surpass 
ease  transport  problems  in  Canad:;.  I  Do.  inci.  Extras 
it  appears  probable  that  amount  of 
railway  equipment  to  be  built  by 
the  company  will  be  greater  this 
fiscal  year  than  last  fiscal  period. 

Construction  of  railway  equipment 
is  normally  the  company’s  mal.i 
activity,  and  thus  profit  margin  on 
such  work  is  more  favourable  than 
with  much  of  the  war  work  com- 
jiany  has  been  handling. 

As  with  most  companies  in  wa: 
work,  production  activities  are  at 
fected  bv  and  often  limited  by  dif- 1  Con.  Northern  Power 
ficultics'in  getUng  needed  supplie.'. 

In  caso  of  National  Sled  Car,  cp:’-  j  ^o.,  inci.  Extios 
tMin  of  its  products  enjoy  preferen- 1  Conaaian  Cottons 
tial  priority  ratings  for  materiais.  j  .5, 

and  thus  continued  high  level  ol  ;  - 

production  is  virtually  assured 
4-  4- 


the  books  are  thus  only  a  little  over 
a  million  dollars.  Similarly,  land, 
buildings  and  materials.  Carried  at 
a  little  over  $16  millions,  is  only 
half  cost  value. 

The  company  also  has  extensive 
investments  in  subsidiary  and  other 


INVESTMENT  YIELDS 


COMMON  STOCKS 
iCompiltd  By  Jonts  Htward  U  Co.) 


Alumin.um  Ltd.  . 

Do.  Inci.  Extras 

Asbestos  Co^^p . 

Do.  Inci.  Extras  . 
Associated  Breweries 
Do.  Inci.  Extras 
Bell  Telephone 
Brazilian  Traction 
British  American  0»t 

B.  C.  Packers  _ 

B.  C.  Power  "A"  .  , 
■  j  Bu-iding  Products  . 

I  Do.  Inci.  Extros  .  . 

I  Con.  6  Dorn.  Sugof”. 

‘  j  Canada  Malting  .  .  . 

‘  I  Do.  Inci.  Extros 


^  Con.  IncJustr.cs  '  B 
j  Crown  Cork 
I  Distillers  Seogroms 
t  Dom.nion  Bridge  . 

IIOIII6  Mines  I  Dominion  Gloss  .  . 

^  .«  !  Dominion  Textile  . 

/  h(i}  .sJiorCH  of  Dovie*  J  ponny  Former  ... 

which  I  have  been  holding  for  quite!  Do.  ir.ci.  Extros 
u  number  of  years  now.  I  am  some-  | 
schat  apprehensive  with  regard  to  ' 
the  future  outlook  for  the  stock  in 
view  of  the  doubts  os  to  the.  rfovern- 
■mcnt  policy  on  gold  production  anel 
ihe  apparently  obscure  world  out¬ 
look  for  gold..  Please  advise  as  to 
whether  vou  think  I  should  sell  my 


Do.,  inci.  Extras  . 

Imperiol  Oil  . 

Impenol  Tobacco 
Do.  Inci.  Extras 
International  Nickel 
Inti.  Petroleum  .  .  . 

Laura  Secord  . 
Loblaw  Groceterias  A 
Montreol  Power  . 


shares  or  hold  on  to  them. — “B.  S.  j  Mojjic  Corp 
A/.",  Montreal. 

.Iti-sieer;  The  Gold  Stocks  contiauo 
to  show  relatively  strong  action, 
both  on  Canadian  markets  and  in 
Wall  Street.  Now  York  has  been 
a  particularly  active  buyer  of  Doni' 

Mines,  and  the  stock  has  been  a 
leader  in  point  ot  trading  volume. 


nt  that  centre  this  week,  selling 
new  higlis  for  the  year.  The  spe 
rial  interest  in  Dome  has  been  stini- 
tilatcd  by  recent  discoveries  ot 
lung.slen  and  molybdenum  deposits 
on  the  company’.s  properties.  Both 
metals  are  important  in  the  war. 

The  gold  stocks  as  a  group  are 
classed  in  the  forefront  among  so- 
called  ‘‘peace”  stocks.  With  end  of 
the  war.  present  restrictions  on  gola 
production  probably  will  be  re¬ 
moved,  and  present  curtailed  out 
put  means  that  the  mines  have  just 
so  much  more  ore  for  future  sale 
There  is  doubt  that  the  U.S.  will 
reconsider  its  action  in  closing  th 
gold  mines  in  that  country,  but  in 
Canada  continued  gold  production  is 
being  and  is  likely  to  be  permitted 
so  long  as  use  of  manpower  does  not 
interfere  seriously  with  the  war 
production  program. 

In  another  two  years,  however,  it 
the  war  still  continues,  there  is 
some  doubt  as  to  whether  even 
Canadian  gold  mines  will  be  able 
to  operate,  on  reduced  basis.  It 
appears  iirobablc  that  the  gold 
stocks  will  continue  to  fluctuate 
closely  with  the  war  news— moving 
up  on  alHed  victories  suggesting 
e.arly  end  of  the  war,  and  being  de- 
pre.s3ed  by  war  setbacks. 

In  view  of  all  the  circumstances, 


'i'ho  S'lnancial  Times  is  pub'islicd  at  28- 
Motr*  Paine  St.  West.  Montreal,  by  The 
Montreal  Fioaiirial  Times  Fiiblishing 
Company,  l-lmited,  Montreal.  Secretary, 
A.  E.  Thomas. 


Inci.  Extiai 
Notionol  Br£wer:»5 
National  Stel  Car 
Norondo  Mines  .  . 

Ogilvje  Flour  .  ?9'“ 

Poga  Hersey  . 

Penmans . 

Quebec  Power  .  . 

Royolite  Oil 
St.  Lav'rcnec  Flour 
Do.  Inci.  Extras 


Southern  Con.  Power 
Steel  Co.  of  Conodo 
Walker,  G.  &  W.  .  . 
Westons,  Geo . 


Agnew  Surpass  .  .  . 

Assoc.  Breweries  . 

Canada  Cement  .  . 

Can.  Northern  Power 
Conodion  Brewerie.'i 
Con.  Car  &  Foundry 
Canadian  Celonsse  . 

Do.  Inci.  Extras  . 

Conodion  Cottons 
Con.  Foreign  Invest. 

Dominion  Glass  .  151 

Dominion  Tor  ... 

Dominion  Textile  . 

Gatineou  Po\ver  5'', 

Gen.  Steel  Wares 
Do.  Inci.  Port.  Dr 
Goodyear  Tire  ... 

Howard  Smith  .. 

International  Power 
Do.  Inci.  Arreors 
Loko  of  the  Woods 
Mosscy  Harris  .  . 
McColl-Frontenac 
Montreol  Cottons 
National  Breweries 
Ogilvic  Flour  .... 

Ottown  Power  .  .  . 

Price  Bros . 

Saguenay  Power  .  105a 

St.  Lawrence  Corp.  'A' 

St.  Lawrence  Poper  .  , 
Sherwin-Williams  .... 
Southern  Con.  Power  . 

Steel  Co  of  Conado 
Walker,  G.  &  W.  .  . 

BANKS 

Conodienne  Notionale  l??b 

Commerce  .  123 

Dominion  .  M2b 

Imperiol  .  150b 

Montreol  .  lAIVi 

Novo  Scotia .  220b 

Royal  .  124 

Toronto  .  202b 

o— Asked  Quotations, 
b — Bid  (Rotations. 


Price 

Div. 

.80 

I  lb 

1,60 

8.00 

93 '2 

10  00 
.80 

20!  2 

1.20 

1.00 

15b 

1.75 

.  135 

8.00 

11 ',4 

1.00 

16 '.'4 

1.00 

15b 

1.50 

20b 

2  00 
.70 

12 

.80 

14-'4 

.80 

2.00 

32' rb  2.50 

6 

.60 

79a 

4.00 

1,50 

30 

ob 
0  c 

lOOo 

6.00 

J2o 

3.00 

6.00 

149 

6.25 

25 

2.00 

26' 40  2.22 

22 

1,20 

112b 

5.00 

70 

5.00 

1.50 

20a 

1  75 

20 

I  00 

2.50 

50b 

5.00 

lO'g 

.50 

.40 

I0'4 

.571 

32 

2.00X 

15 

1.00 

9b 

80- 

19p 

1 .00 

2M'4 

1.50 

2.22 

4l':>, 

2.88 

24'  x 

2.00 

29' '20 

2.00 

39 

4.00 

2013 

1.00 

86b 

8.00 

40 

3  00 

1.3'  20 

1.00 

18b 

1.00 

1 .40 

21b 

1.90 

15 ' 2 

90 

10 

.80 

6t 

3.00 

4Pn 

4  00 

10'  ro 

.80 

STOCKS 

109b 

7.00 

nib 

7,00 

9314 

6.50 

75a 

7.00 

27 

3.40 

27 

1  75 
7.00 

1  30n 

8.15 

nSh 

6.00 

I05',ib 

8.00 

151 

7.00 

S8b 

5.50 

151b 

7.00 

741 -4 

5  00 
7.00 

88a 

8.33 

51  </4a 

2.50 

94', '2b  6.00 
7.00 

9lo 

9.00 

nsb 

7,00 

1328 

1.25 

85b 

6  00 

115 ',4b 

7.00 

38 

1.75 

149','4b 

7.00 

R(3b 

5.00 

57o 

5.50 

105a 

5.50 

101/4 

1. 00 

28b 

3.00 

1  Mo 

7.00 

102b 

6.00 

66 

3.00 

19o 

1  00 

Yield 
7.27 
9  09 
8.5d 

10.69 

3  90 
5  83 
6.67 

1 1.67 

5.92 

8. 89 

6.13 
1 0.00 
10.00 

5  83 
6.67 

5  42 
6.15 

7.69 

10.00 

5.03 

5.00 

6  67 
•1.00 
6.00 
9.0'9 
4.03 
4.19 
8.00 

8.45 

5.45 

4  45 

7.14 
7.50 
8.75 
5.00 

4.45 

8.92 

4.94 

3.90 
,  5.61 
■  0.25 

6.67 
8  89 
5.25 

6.90 
5.35 

6.94 


j  LTonsolidated  Mining  is  I'nasoniibl.i 
I  favourablr.  Efirning.5  of  .$.3,72  a 
j  sharp  la.st  yrar  cot  prrd  by  a  witl  ■ 

I  margin  dividniul  pavnvrnls  nf  .$2..'ili 
j  lineluding  $].,50  pxtrai.  Thorp  is 
j  pvpry  prosppfl  that  Iha  company 
wil  he  able  to  dis|iosp  of  all  the 
I  load  and  zinc  it  can  produce  for 
[  the  duration  of  the  war.  Profits  from 
j  gold  and  mercury  operat  ion.s  have 
1  continued  to  improve.  In  other  di- 
I'ections,  expansion  of  operations 
has  been  due  to  commercial  possi¬ 
bilities  resulting  from  research 
work. 

The  big  power  project  planned, 
to  which  you  refev.  is  a  comm'l-i 
ment  being  undertaken  by  the  sub-; 
sidiary.  West  Kootenay  Power  &' 
Right  The  government  is  pcrmil-  ! 
ting  the  company  to  make  very  j 
gcnero'us  depreciation  allowances,  I 
thus  reducing  tax  bills,  so  that  the  I 
undertaking  has  a  certain  economic 
justification  as  well  as  being  a  con¬ 
tribution  to  the  Mar  program.  Al¬ 
though  the  plan  of  development 
calls  for  a  140,000  h.n.  project  even¬ 
tually  at  a  cost  of  some  $9,000,000. 
it  might  be  noted  that  even  the  fir.st  j 
units  8(re  not  scheduled  for  comple- 1 
tiou  until  two  years  from  now.  If  j 
by  that  time  the  war  is  over,  orj 
there  should  not  be  the  same  need  I 
for  additional  power,  it  can  he  as¬ 
sumed  that  the  entire  project  will 
not  be  completed. 

While  there  are  uncertainties 
alicad  for  Consolidated  Mining,  it 
should  be  borne  in  mind,  in  consid¬ 
ering  a  possible  switch,  that  uncer¬ 
tainties  are  ahead  for  most  com¬ 
panies  and  industries.  One  favorabh.' 
aspect  of  investment  in  Consolidat¬ 
ed  Mining  stock  is  that,  in  a  sense, 
it  is  a  protection  'against  possible  in¬ 
flationary  trend.s.  The  eonipan\'s 
contracts  with  the  British  govern- 


riie  l.'is.s  of  the  important  Rai;>i 
Shore  and  Noranda  eontrnets  cull 
into  earning.s,  but  in  the  earlN'! 
months  of  this  year  this  loss  w.isi 
offset  by  reduction  in  opernitng  ex- 1 
pauses  and  some  improvement  in 
rcvenuo.s  eksew  here.  A  number  of ; 
mining  cnlrrprise.s  in  Ihe  Camri.i ' 
Northern  Power  area  would  ordin-! 
arily  ha  looking  for  power  fiomj 
the  company,  but  wartime  condi¬ 
tions  hn\e  prevented  these  proper¬ 
ties  from  coming  into  operation.  At 
the  same  time,  forced  reduction  in 
operations  nt  mines  now  in  opera- 
lion,  due  to  shortage  of  work'n's 
and  government  restrictions  on  re¬ 
lease  of  workers  to  gold  mines  as 
'‘non-essential'',  have  tended  to  r;- 
duce  power  buying  in  the  are.a. 

Canada  Northern  is  closely  linlie.d 
with  the  fortunes  of  the  mining  in- 
diLstry  in  tlic  area  where  the  com¬ 
pany  operates,  and  particularly  with 
gold  mines  operations.  Thus,  conti¬ 
nued  reduction  in  operations  in  Ihe 
area  will  ncccssaril.v  affect  compa¬ 
ny’s  revenues.  On  the  other  hand, 
any  easing  in  present  restrictions— 
not  now  indicated- -or  fairly  ea>'ly 
return  of  peace  should  result  in  r  ■- 
\ival  of  company’s  earning  power. 
Practically  all  of  company's  pio.s- 


produelion  was  switched  to  govern 
ment  "  ork,  were  on  sale  of  producls '  conservatively  valued  and  of  sound  creases  quarterly  in  1942  to  dale. 


ment  provide  for  price  increases 
corresponding  with  cost  increases. 

Other  favorable  aspects  to  be  co'i- 
sidered  include  the  \cry  strong  fin¬ 
ancial  position  of  tlic  company,  tee 
generous  equity  value  of  the  stock, 
the  growing  diversification  of  its 
activities.  Yield  on  the  stock  is  over 
6"i  per  cent  (on  basis  ot  present 
dividend  payments  and  extras',  and 
it  might  bo  difficult  to  find  another 
investment  returning  so  well,  that 
would  have  similar  aspects  ol 
strength  and  security. 


Mr.  Willkie’s  Global  Goals 

Earlj'  Champions  of  England  Are  Now  Critic.R  and  Former 
Critics  Are  Champion.s 

By  RAYMOND  MOLEY  in  th*  Wall  Street  Journol. 


6.73 

I0.2o 

4,83 

5.81 

7.50 

7.41 

5.55 

6.67 

9.05 


The  stimulating  Mr.  W  i  1  1  1;  i  e 
blame.s  Mr.  Churchill  for  not  d.’- 
fining  what  Mr.  Willkie  apparently 
has  neither  the  leisure  nor  the  wil 
to  define  himself.  Its  curious,  isn’t, 
it,  that  tile  very  people  who  are  de¬ 
nouncing  so-called  “isolalionlsis” 
for  lack  of  sympathy  for  England 
a  year  ago  are  now  engaging  in  the 
old  American  game  of  twisting  the 
lion’s  tail?  'Phat  seems  to  leave  it 
up  10  those  Americaas  of  wliom  Mr. 

Willkie  disapproves  to  say  a  uoT'J 
for  Mr.  Churchill.  Thus  the  etei'nal 
cycle  of  opinion  begins  to  operate 
again. 

In  his  addi'c.ss  on  Tuesday  night. 

Mr.  Willkie  apparently  set  himself  j  have  economic  internationalism. 


WiDkie  doesn’t  describe  such  a  way 
'  So  we  are  told  tliat  ive  must  have 
I  plans  and  that  wo  must  work  to- 
I  gel  tier.  Agreed.  But  when  we  .s- 
j  Icnily  ask  how  about  the  plans.  Mr, 
j  Willkie  begins  to  talk  about  goals 
❖  4-  4* 

Well,  what  goals?  Here  Mr.  Wili- 
kie’s  discourse  goes  off  into  a  track¬ 
less  mental  jungle.  Take  the  Atlan¬ 
tic  Charier,  he  says.  The  people 
of  the  world  must  forge  the  four 
freedoms.  So,  Mr.  Willkie  would 
leave  it  to  the  people  of  the  world. 
They  must,  forge.  Beyond  that,  he 
.«ays.  there  must  be  more  than  poli¬ 
tical  internationalism.  We  musl 


One  case  is  prc.sentcd  —  Malay.i 
—  which,  says  Mr.  Willkie,  must  'n 
internationally  governed.  Every  na¬ 
tion  is  to  get  rubber  there,  and  tl.e 
proceeds  are  to  go  to  the  Malayans. 
But  Mr.  Willkie  does  not  say  what'.; 
to  be  done  if  the  big  buying  nation.s 


to  tile  task  of  providing  aims  for 
the  post-war  world  of  I  lie  United 
Nations.  The  pretention  of  his  ef¬ 
fort.  which  include.s  forcing  his 
point  of  view  upon  his  parly  and 
indirectly  compelling  the  United 
Nation.s:  to  accept  a  more  specific 

program,  invites  analysis  of  Ms  j  .should  decide  to  make  their  rubbei 
speech  and  the  aiternalive  it  d^o- 
poses.  Yet,  like  many  of  Mr.  Will¬ 
kie’s  .sincere  and  outspoken  an- 
p  Qf,  I  f  fh's  speech  is  airy 

Ao-i  j  fare. 

4.  + 

7,62  ! 
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10  00 
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10  00 


6  42 
6.31 
6.97 
9.33 
I,'. 59 
6.4.3 
5.3.S 
6.27 
5.2'> 

7.60 
4.63 
6.25 
4.63 
6.7,1 
7.95 

9.69 

4.88 
6.35 

7.69 
9  89 
6.09 
9.18 
7.06 
6.07 

4.60 

4.69 

6.25 
9.65 
5.24 
9.75 

10.71 

6.14 

5.88 
4.54 

5.26 


4.92 
4.SS 
5.63 
5.33 
4.24 
4.54 
4  84 

4.95 


at  home,  or  if,  as  is  likely,  Brazii 
gets  into  the  market.  No.  so  far  ns 
Mr.  Willkie  is  concerned,  the  ques¬ 
tion  is  just  left  hanging.  And  so 
much  for  Malaya. 

Here  abruptly  appears  another 
M’e  gotta  have  a  purpo.se..  he  .sa.Mi  definition  of  the  goal  absolutely 
in  .several  hundre<i  words.  Anil  ■  free  trade.  The  nations  must  not 

that  purpose  mu.st  he  detemiined  !  only  buy  everjAvhere,  they  must 

while  we  are  fighting.  .So  far.  .-o  j  .sell  ever.vwhere.  We  must  ‘‘find  the 
good.  Then  comes  the  first  of  tv.o  I  method  by  which  the  trade  barriers 
questions  for  us  to  decide.  Ho'vV  shall  j  hampering  the  flow  of  goods  are  re- 
we  determine  whaf  we  want  to  win?  moved.”  To  those  who  suggest  that 
Mr.  Willkie’s  suggested  answer  iS  ,  free-trade  will  lower  American 

that  w  e  must  all  freely  talk  about  j  standards  of  living,  -Mr.  Willkie 

it.  No  one  will  quarrel  with  Hint.  !  soys  that  the  reverse  will  be  true. 
But  it  would  not  be  amiss  to  ask  1  Whereupon  he  leaps  info  the  hone- 


who  is  stopping  the  talk?  Sui 
no  one  has  prevented  Mr.  Willkie 
from  talking.  At  any  rale,  the  way 
to  make  plans  is  to  talk  a'ooiii 
plans,  he  says.  And  so  concludes 
all  he  has  to  offer  on  the  subject 
of  making  plans. 

Then  comes  Mr.  Willkio’s  second 
question.  How  shall  we  prepare  for 
peace?  By  working  together,  he 
says,  which  is  fine.  too.  But  sud- 
donl.v.  at  this  point,  he  considers  not 
working  -  together  -  on  -  post-wr.r- 
problems,  but  working  -  togethar- 
on-how-to-win-the-war-problems. 

Specifically,  ho  continues,  we 
should  have  collaboration  ol  the 
United  .States.  England,  Russia, 
China,  et  al.  The  fact  is  that  such 
collaboration  already  exists.  We 
have  Stalin’s  word  for  it  that  h^  is 
satisfied.  And  the  Chinese  are 
amply  and  energetically  represen  1- 
ed  in  Washington  and  London.  We 
are  well  represented  in  China  too. 
Obviously  there  is  working-together 
all  around.  If  there  is  any  ways  ‘0 


less  mist  of  a  glittering  generality; 
‘‘.  .  .  to  raise  the  standard  of  living 
of  ony  man  anywhere  in  the  wo.rld 
is  to  raise  the  standard  of  living  by 
some  slight  degree  of  every  man 
everywhere  in  the  world.”  This 
wil]  be  news  to  Messrs.  Willinm 
Green.  Philip  Murray,  the  cattle 
men  of  the  West  and  the  farmers 
of  Middle  West.  But  maybe  they 
will  understand.  Al  any  rate,  tha.l’.s 
the  program.  And  wearily  the  ora¬ 
tor  concludes  that  "bayonets  and 
guns  are  feeble  compared  with  the 
power  of  ideas.”  But  until  wo  havo 
better  ideas  than  these,  we  had  bel¬ 
ter  keep  our  bayonets  and  guns. 

Mr.  Churchill  might  well  say  that  j 
the  British  Empire,  despite  its  mis¬ 
takes,  did  keep  things  togethei', 
while  Mr.  Willkie’s  generalities  su.g- 
gest  no  such  cohesive  force,  or  ev-en 
the  plausible  semblance  of  it.  We 
can  hardly  ask  for  the  liquidation 
of  reality  when  we  have  no  sub- 
.stitute  but  Ihe  ancien  banalities  of 
oratorx'.  We  cannot  make  global 


prove  it,  and  doubtless  there  is,  Mr.  goals  out  of  global  talk. 


The  SHERWIN-WILLIAMS  CO.  of  Canada,  Limited 

and  Wholly  Owned  Subsidiary  Companies 

Annual  Report  ot  Boord  ot  Directors  tor  the  Yeor  Ending  August  31,  1942 

TO  THE  SHAREHOLDERS: 

Herewith  I  hove  picosurc  in  submitting*  on  bcholt  ef  the  Oirccters*  the  Censelideted  Baignee  Sheet  nt  veut 
Compony  showing  Assets  ond  Liobilitics  ot  the  end  ef  iff  fiscal  yeor,  August  31«  1942,  together  with  the 
Consolidated  Stotemenf  of  Earned  Surplus  ond  Profits  for  the  yeor. 

Your  Auditors,  Messrs.  Price,  Woterhouse  Cr  Compony,  hove  examined  the  books  ond  occeunti  ef  fhe  Com¬ 
pony  ond  their  certificate  ond  report  is  submitted  herewith. 

In  occordencc  with  our  custom,  oil  the  properties  of  your  Compony  hove  been  mointoined  tn  good  condition 
ond  the  sum  ot  $9SJ60.4B  hos  been  odded  to  the  Reserve  for  Depreeiofion  which  now  amounts  to  $2,195,831.22. 

Our  usuol  core  hos  been  exercised  in  the  taking  of  oil  inventories  which  have  been  priced  on  the  bosis  of 
cost  or  market,  whichever  proved  to  bo  the  lower.  The  increase  in  total  inventory  volues  arises  from  odvisoble 
odditionol  provision  for  row  mottriols  ond  for  monufoc  lured  stocks  under  the  present  obnermof  conditions. 

The  portion  of  your  Company's  business  devoted  to  direct  ond  indirect  war  production  increosed  during  the 
yeor  ond  this  wos  also  true  ef  the  regular  business  et  the  Company,  so  that  the  tetol  soles  volume  rcoched  the 
highest  figure  in  its  history.  The  increase  in  soles  omeunted  to  21  ^o*  At  the  some  time  cost  ot  eperotions, 
including  row  moteriols,  woges,  etc.,  continued  its  upwerd  tendency,  and  the  ratio  ef  profit  per  unit  of  sole  wos 
therefore  considerobty  lower.  Hew  for  future  eperotions  will  be  offectfd  by  wortimo  restrictions  ond  scorcities  it 
is  impossible  to  soy. 

The  Consolfdoted  Stotement  of  Earned  Surplus  ond  Profits  showed  a  net  amount  ovoiloble  for  dividtnds,  offer 
ell  deductions,  omounfing  to  $641,865.10  os  compered  with  SS73,631.S6  fer  the  yeor  ending  August  31,  1941. 
These  earnings  ore  ot  the  rote  ef  $18.55  per  short  on  the  Preferred  Stock  of  the  Compony  ond  $1.99  per  chore 
on  the  Ordinory  Stock. 

The  new  provisions  of  the  Excess  Profits  Tox  Act  applied  to  two  months  only  of  the  fiscal  year,  but  fulure 
provision  will  be  on  o  higher  basis  ter  the  full  twelve  months'  eperotions.  The  refundable  portion  et  the  Excess 
Profits  Tox  is  shown  on  both  sides  of  the  Balance  Sheet. 

Total  tox  provisions  for  tho  lost  four  fiscol  years  wire  os  follows: 

Yeor  ending  Auoust  31,  1959  $105,000.00 

"  "  "  31,  1940  322,750.00 

"  "  "  31,  1941  440,591.00 

"  "  "  31,  1942  622,000.00 

The  Totol  Current  Assets  of  the  Compony  stood  ot  $6,781,775.35  and  Current  Liobilities  ot  $1,970,769.28, 
leaving  o  boloncc  of  Net  Current  Assets  amounting  to  $4,811,006.07. 

In  the  first  quarter  of  the  fiscol  year  fhe  finol  orreors  on  the  Preferred  Stock  were  poid  to  shortheldcrs  ond 
dividends  on  the  Ordinory  Stock  were  resumed,  o  tetol  of  $90,000.00  being  poid  to  Ordinary  Shareholders  during 
the  yeor. 

The  Earned  Surplus  of  the  Compony  which  now  stands  of  $4,764,432.96  was  increased  by  $249,115.10.  being 
tho  bolonce  remaining  otter  oil  provisions  fer  taxes,  payments,  dividends  ond  reserves  os  stated  above. 

Many  of  our  employees  hove  enlisted  in  the  Armaid  forces  at  the  Dominion,  but  wo  hovt  been  able  to  reploce 
them  to  o  greot  extent  with  women  workers. 

I  desire  to  extend  to  our  stoff  cverywhort  sincorc  thinks  tor  wholo-Hoortcd  sorvice  ond  co*operot»on. 

Rospectfully  submitted  on  behalf  of  tho  Beard. 

Mentreol,  Quc.,  November  18,  1942.  GEO.  A.  MARTIN,  Chairman. 

Consolidated  Balance  Sheet  August  31,  1942 

ASSETS 

PROPERTY  ACCOUNT: 

Bolanc?  August  31,  1941,  w.th  subsequent  oddaions,  less  deduct  ons.  at  cost  $  '',•16)  49" 

Less:  Reserve  for  Depreciation.  .  .  .  .  .  '2,195  831  .'2  5  7, 21'', 659  ;5 


NOTE:  The  depreciated  voluc  os  appraised  by  (he  Conad. an  Appraisal  Cori'- 
DOny  Limited  ot  December  31  1934,  plus  net  odditlons  less  depreciolion  p'O 
vided  since  that  date  is  $3,459,836.60.  The  balance  of  the  hook  voiue  of 
Property  Account  is  represented  by  Formulae,  Trade  Morks,  Processes  ond 
Goodwill. 

INVESTMENTS  IN  AND  ADVANCES  TO  PARTLY  OWNED  SUBSIDIARY  COMPANIES: 

Investments,  ot  cost,  less  reserve 
Advances  .... 

CURRENT  ASSETS: 

Inventories  as  determ.ned  and  cerlif.ed  by  the  management,  ond  volued  on 

basis  of  cost  or  market,  whichever  was  the  lower . 

Prepayments  on  account  of  Row  Materials  in  trans  t . 

Trade  Accounts  end  Bills  Receivable,  less  reserve  .  . 

Other  Accounts  Receivoble . 

Amounts  due  from  Shareholders  . 

Cosh  . 

RIFUNDABLE  PORTION  OF  EXCESS  PROFITS  TAV  .  .  . 

INSURANCE,  TAXES  AND  OTHER  PREPAID  EXPENSES  . 


5"9  535  98 
71,280  71 


$•*,449,896.25 
92,467.65 
1,922  927.41. 
124  035  4  3 
19  126  85 
1  7  3,271.7  1 


1  16,473.0* 
$14,532,443.07 


CAPITAL  STOCK: 

Seven  Per  cent.  Cumulative  Preferred 

Authoriceci — 40,000  shares  of  $1(30.00  each 

Issued  34, •500  shores  of  $100.00  each 
Mo  Par  Voluo  Ordinary  - 
Aulhorizea—  225,000  shaies 
l:5ued  — 200,000  shores  .  .  . 

DUE  TO  PARTLY  OWNED  SUBSIDIARY  COMPANY 
CURRENT  LIABILITIES; 

Trade  Accounts  Payable  and  Accrued  Liabilities 

Deposit  Accounts  . 

Reserve  for  Government  ond  Other  Toxes  ... 


RESERVE  FOR  ALLOWANCES  TO  RETIRED  EMPLOYEES 
RESERVE  FOR  FUTURE  DEPRECIATION  IN  INVENTORY  VALUES 
EARNED  SURPLUS,  as  per  statement  attached 

DEFERRED  SURPLUS: 

Refundable  portion  of  excess  profits  tax 

CONTINGENT  LIABILITY; 

In  respect  to  quoronfee  of  the  Bonk  Loan  of  a  partly 
subsidiary  compony  .  .  . 


APPROVED  ON  BEHALF  OF  THE  BOARD 

JOHN  C.  NEWMAN,  Di  eclor 
L.  C  de  MERRALL  Direcloi 

LIABILITIES 


$  4  000,000  00 


$  1,095,192.-^5 
1  13,353.01 
761,223.72 


$  4,764,432.96 
15  723.81 


4  .0  000  00 
551  522  02 


20  000  on 

50,000.00 


$14,832,448.07 

Submitted  with  our  Report  to  fhe  Shareholders,  doted  November  Id,  1947. 

Price,  Weterhouie  &  Co.. 

Auditors. 

CONSOLIDATED  STATEMENT  OF  EARNED  SURPLUS  AND  PROFITS 
AUGUST  31,  1942 

Combined  Profit  From  Operations; 

Alter  cleduclinq  all  manufacturing,  selling  ond  gener al  expenses  (except  tho** 
dciniled  below i  including  remuneration  amounting  m  the  oggregote  to  $97,- 
4  17.67  pa:d  ns  fees  ot  solicitors  and  counsel  anti  salaries  of  exeeulivo  of 
tirers  and  directors'  tecs,  and  otter  providing  for  bod  debts,  but  before 

chorging  depreciation  ot  buildings  and  equipnicnt  .  $  I  332,396.35 

ADD  ; 

Dividends  from  Paifly  Owned  Suosidiory  Companies  and  interest  on  Investments  ‘52,031.27 

.$  I  3S4  427  62 

DEDUCT  . 

Proviiion  for  Dcpreciat.on  .  $  95,160  46 

Provision  for  Income  and  Piofits  Taxes  .  622,000.00 

Allowances  poid  to  Retired  Employees  .  24,777.06 

Loss  on  Solo  of  lnve.'tmenfs  .  623  00  742  562.5.! 

NET  PROFIT  fo.-  the  year  . .  %  641,865  '0 

Earned  Surplus,  balance  ot  August  31,  1941 .  4,515,317.86 

DEDUCT  ; 

$5,157,182.96 

Dividends  ot  $8.75  per  .shore  paid  during  the  yco'  to  Preteried  Shorel'okiers 

of  The  Sheiwin-Willioms  Compony  ot  Canada,  Limited  ...  $302,750.00 

Dividends  on  Common  Slock  .  $  90,000.00  392,750  00 

EARNED  SURPLUS,  boUnce  of  August  31,  1942  .  $4  764^452.96 

AUDITORS'  REPORT  TO  THE  SHAREHOLDERS  — — — — 

We  hove  moda  on  examination  of  (he  books  and  accounts  ot  The  Sherwin-'Willioms  Company  of  Conodo, 

L  mitcd  ond  its  Wholly  Owned  Subsidiary  Companies  tor  the  year  ending  August  31,  1942,  and  hove  obtained  oil 

the  information  and  cxplonotions  which  we  have  required.  Provision  hos  been  mode  tor  Income  and  Profits 
Taxes  :n  amounts  considered  by  the  Directors  to  he  sufficient  ond  this  p  ovision  is  subject  to  final  determino 
tion  by  the  Income  Tox  Department.  On  this  basis  we  repoit  that,  in  our  opinion,  the  oltoched  Consolidated 

Balance  Sheet  ot  August  31  1942.  is  properly  drawn  up  so  as  to  exhioit  o  true  ond  correct  view  of  the  stote  ot 

the  combined  attars  of  The  Sherwin-Wiilioms  Compony  of  Conado.  Limited  ond  its  Wholly  Owned  Subsidiory  Com 
ikinies  acce  ding  to  the  best  of  our  informotion  ond  the  cxplonotions  given  to  us  o>vJ  os  shown  by  the  books  of 
these  Companies. 

In  occordance  with  Section  114  of  the  Compon.es’  Act  1934,  we  olso  report  that  in  respect  to  three 
paitiv  owned  Subsidiory  Compe.nies  Ihe  p  ofifs  tor  the  year  were  token  up  In  these  occounts  to  the  extent  thot 
dividsnas  were  decloied  therefrom;  m  respect  to  two  otiser  po.fly  owned  Suosidiory  Companies,  the  piotits  for 
the  year  hove  not  been  token  up  in  these  occounts.  but  ore  corned  torword  on  fhe  books  ot  the  respective 
Suhsidiory  Companies  PRICE  WATERHOUSE  &  CO. 

Montreal,  November  16,  194?.  Auditors. 
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WIDE  EXPANSION 
IN  DEPOSITS  FOR 
IMPERIAL  BANK 

{  II  ()\cr  S.37  Millions  During 
I'nsl  ^  oar  and  Now  Total 

l  AXLS  AFFKCr  FKOFITS 

(rain  In  Assets  Mioiit  Same 
As  In  Profits  Mith  l.anjosl 
Increase  In  (iov'f  Hoidinss 

A  pain  of  ap;);'o.\inia:o!y  S37  mil- 
in  lotal  rtcposiis  ar<i  in  lo;al  j 
a.i.-c:s  is  reported  by  the  Imporial 
roi'.A  of  Cnniiaa  for  the  fiscal  ^car, 
r'nderi  October  olst,  131.’.  Net  pro- 
.-iiow  fl  moderate  eoniractinn 
ns  comparoi  with  precc^iinp  fisea,  j 
.'Car  more  than  a 'counted  for  bv 
■  n  enre  in  federal  ia.\e.<. 

Net  profits  lor  year  under  rcvie" 
after  deduction  of  Dominion  taxes 
tibout,  .StS.OoO  prealer  tinon  for  pre- 
\  :ou>  .scar  at  So.iL’.nSP.  amounted  In 
SS'.'tG.MO  as  compared  "iih  ?87t.M9n  • 
for  year  ended  October  .'Usl.  19'U. 
Dividends  paid  and  declared  reflect - 
inp  reduction  in  rate  for  ftnai  quar- 
i''r  of  yeor,  wore  Slo.OOn  lower  at 
ShGo.OOo,  an<i.  after  usual  write-off 
i'>  bank  premises,  balance  carried  ' 
min  profit  <and  loss  was  sliphtly 
:n\' er  tlian  for  ye.ar  before  at  .Sdl.- 
119  a.s  apoinsi  .899.190. 

Halance  .*-lice:  shows  total  as.sets 
.as  at  October  ■"•Isi,  la.st  of  .894.1. .')09.- 
!71  a.s  compared  willi  .8906.587.980 
ni  eiul  of  pre'-edinp  fr-cal  year 
I'he  iinteo.sn  ill  igihI  as.set.s  is  in 
the  h  pinl.\'  I, quid  as.seis.  curreney  or' 

:  equ.'alent,  and  in  hoidiiips  of 

D'muinion  and  provincial  £ecuri!ic.s 
tti.'iiurnp  in  less  linn  two  .\ears. 
OtD'i'cnl  Inan.s  at  .87.1. 168.640  are 
1.'"  rr  than  last  .'ear  by  .8l.110.C5}. 

<1  ('oiriitioM  ascribed  to  the  lateness  . 
of  U'c.'tern  harvests  and  consequent  i 
reiarde-'l  demand  for  grain  loans, 
shnrl-lrrm  (Inverninciils  (iain 
'J'hn  larpc.sl  increase  in  assets  i.s 
n  po'.oinmcnt  .secuiiiic.s  maiurinp 
m  Jes.s  than  two  ycar.s.  this  item  . 
now-  .s.andinp  oi  868. 670., 119.  com-, 
pared  with  898,810,l9fi  a  year  apo. 
llolclinp  of  povernment  .securities 
maturinp  iti  more  than  Iw.o  \cars,  . 
at  .818.981.99.8,  are  lower  than  la.sl 
vnar  h\  .81.015,818.  Coll  loons  an<i 
municipal  loans  also  are  reduced 
somew  h;it. 

Doposils  not  bearing  interest  now 
total  889.199,050,  an  increase  of 
mote  than  .896.000,000,  while  depos¬ 
its  bcarinp  interest  are  up  nearly  ' 
.8fi, 000,000  to  .8l00.;’i78,911.  Provln- 
c  al  deposits  are  up  about  85,000,000  i 
•and  Dominion  deposits  up  about.! 
.81.000.000.  Thus  toial  deposits  have  | 
p"ow  ji  to  891 7, .159. 616,  eontpared 
with  .8179.999,415  a  year  apo.  Total 
Iribiliiie.s  other  than  to  shareholders, 
a  "e  no'.v  .8991.160,00],  eompared  . 
w;l!i  .81S7,1.;0,169  fortnerlv. 

With  the  substantial  increa.se  in 
povernment  securities  and  similar' 
.Tiret.s,  the  liquidity  of  the  bank  is  > 
enlianced  over  the  previous  year.  ; 
T'-ie  of  liquid  assets  to  total' 

y-i to  I’le  public  is  now  70. 
per  cent,  compared  with  appro.xi- 
ir ''o';  69  |''r  cent  a  .vear  apo, 

.5'" . 1  ;i."e:  HP  cf  .^iia ''oholder.s  ' 

I'e  — I  <-;iMcl  lor  .\nvemher  25. 

C'c  rnar'.  on  of  balance  .sheet  fig¬ 
ure'-  '"f  P'l  I  9  .'.f--  '-.  fiVlo'-.'s; 

LIACtLITiEj 

— As  tit  October  31 —  , 

"'1 9  IP-ti 


'J  -17 


1 

'99  ;i0  ! 


5j':-0tS  13,675.971 


0  s75  9a  ', 

;i  97, 137, -190 


r  —  ■ .  ■ r-r 

p'.-  -  'I- 

*-  ep  ec 

L  •  CLi'S 

s-V'-O  0 


r.  '  ,-i  e"-- 

r-je  t  e  'S  '•  o  n  k 


C-''  '000-.  is  C 
fer-e',  to  p'OV. 

ra  'Vet,  etc. 


CtiiM'.  lenns  in  Con 
Meo-curr.  loons 
r-ol  C:!ote 

'‘e-tpopes 
Took  prem  sr- 
l,"tte  s  ot  crop.t 
Other  o'sets  . 


1 79  999,433 

1  ;9' -99 

I  363,793 

:  9,-: 

1  ’  93  '  9_J  ' 

'  JiCtSS 

3  301,71  ;  j 

2Z‘^.  1  'OO  0- 1 

1 5 ’,430.362  1 

7 S95 

3  2'.:  r9l  ' 

■’  •'^r  ^  *00 
^,000,000 

-  con  ooo  ' 
ooo.ccu 

1  '3  ')<<•.  ■ 
f=:9‘  '-4^  ' 

'■J  ? ^-1,553 

:  5  5"4  S27 

399  4:’: 

906  357  2S0  * 

--AS5CTS 

■919 

St-  -Ml 

397  '96 

^  9’  ' 

3  MS  620 

V-  r  v  9.  ■ 

345 

1  -I;-) . 
''5,9')  ' 

1  2 

-1  ** :  7  r  ; 

1C  443,^91 

1  9'  3:4 

932  033 

.  '*  ■  90  '-'9 

12  ■  r'l  C50 

3-5 

6^6.245 

^  --rj  ’ 

4  24- 

53  343,1  61 

75  519  396 

's  -‘C'.esi' 
ec.G'-i 

41  ’90  '  V,  1 
6  377,779 
■’7,237  i 

n2  4'‘9  "TfS 
417  sio: 

76-7-99.9  1 

330, jb3  ; 

3  '.3-)  193 

4.029  2^5  ■ 

5, 163, 109 
75  ^40 

'  '1  .73« 

7  ■1‘‘4  f 33 
3,5t'  595 
54.704 

7  "^9  ! 

79  t'n'^.^94  1 
2^5.747  ^ 

214  7(^,3 
7C4  *>  1  ' 

3.:=d2,09i  ; 

243,562  471 

206, 337, 280  ’ 

Provincial  Affairs  and 
Provincial  Debts 


l.and  Ta.xes  . 

Coal  &  Coke  Tax 

Mineral  Tax  - 

.School  'lax  . 

iJasoline  lax  - 

Fuel  Oil  'fax  - 

-Succession  Dutic-s 
i  ni  b  c  r  leases, 
licenses  and 

rov  allies . 

Other  taxation  . . 

I'otal  taxation. 
-Motor  l.iccnscs  •  • 
Liquor  Profits  .... 
Miscellaneous  other 
revenue  . 


(Continued  fro.m  page 
1,919  1.978  9,036 


2.11.1 


1.936  1.900 


.‘^mailer  Dii  idrnd  Drrlarrd  | 
By  Placpr  Drvrlopinrnl  Lol.j 

Placer  Development.  I.imited.  has 
declared  an  intcr'm  dividend  of  23 
rents  per  share,  payable  Dee.  17  to' 
shareholders  ot  record  Nov.  21  ThiS| 
brinps  total  for  the  year  to  50  rents 
a  .share,  eompared  with  81.20  per 
.share  Iasi  year. 

Reduction  in  dividend  payments 
tliis  year  is  largely  due  to  the  loss! 
by  Bulolo  Cold  Dredginp  Company' 
of  il.s  properly  in  New  Guinea.  ! 
Placer  Developmenl  liolds  a  .substan-  i 
lial  interest  in  Rulolo  and  derived  | 
considerable  ineome  by  way  of  divi- ' 
tlends  therefrom.  1 
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2,720 
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3,165 
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fisheries  which  are  famous  wherever  good  fish  is  appreciated.  All  this 
is  knit  together  by  a  system  of  roadways  the  expansion  of  which  may 
have  been  disrupted  by  the  war  but  which  could  not  be  imagined  as 
permanently  stopped. 

To  Ibis  must  be  added  the  fact  that  in  British  Columbia  are  to  be 
found  the  Empire’s  front  doors  leading  to  the  newly  discovered  econ¬ 
omic  Empires  of  the  Far  East,  a  Far  East  that  will  become  a  much  more 
important  economic  continent  than  it  has  ever  been  before.  This  province 
is  inhabited  by  some  800,000  people  while  room  for  many  more  is  offered 
along  the  many  river  valleys  and  on  the  many  fertile  islands  which  dot 


of  pride  for  me  to  report  that  the 
distillery  of  one  of  our  .subsidiarie.\ 
located  at  Lawrenceburg,  Indtan.i, 
made  ibo  first  shipment  of  war  al¬ 
cohol  from  any  beverage  distillery 
axvnmvY  w  United  State.s.  And  Seagram 

IIL  l|IV|l|  I  H  D I M  V  I  ■’'Cientists.  working  in  our  research 
vl  1/llJ  1  IIjIjLiIiIJLiU'  laboratories,  were  among  the  fir.st 
I  to  demonstrate  conclusively  how 
any  whiskey  distillery  cou'd  he  eon- 


BRONFMAN  TELLS 
OF  WAR  EFFORTS 


the  coast.  On  the  density  of  these  to  be  antieipalcd  settlements  will  Distillers  Corporation- j  verted,  vlithput  the  u.se  of  essential 

indeed  depend  much  of  the  future  development  of  the  province.  Its  econ-  Kvnmnlo  of  maleriaUs.  into  one  capable  of  pro- 

omic  position  is  inherently  good:  it  may  be  better  m  fact  than  that  of  rams  ns  an  r.xamnin 


many  another  part  of  Canda.  where  sudden  expansion  of  the  industrial 
structure  has  brought  many  problems  which  it  will  take  half  a  genera- 
Ton  to  digest.  Witn  a  sound  financial  record  and  reputation,  with  a 
people  that  is  not  given  to  volatile  swings  and  misses,  and  with  a  solid 
basis  for  economic  growth.  British  Columbia  is  attractive  not  only  to 
the  investor  of  funds,  but  also  to  tho.se  who  would  consider  investments 
of  a  more  personal  basi.'.  British  Columbia  is  in  fact  one  of  the  strong¬ 
est  spots  on  the  Canadian  horizon  today. 


Seagrams  as  an  E.xample  of 
Industry’s  Achievements 

GREAT  RESEARCH  WORK 


Interest  and  Exch. 

.Sinking  Fund  .... 

Serial  Maturities  . 

Special  Debt  Re¬ 
demption  . 

Education  . 

Public  Welfare  and 

Health  . 

All  other  ordinary 
expenditure  .... 

Total  . 

Current  Account 
Surplus  . 

Current  Account 
Surplus  before 
Debt  Redemption 

and  Sinking  Fund  .8  .3..346  8  4.918  8  4.797  8  4.210  |  7,378  8  8, .361 

Having  estabiished  by  ,a  hard  headed  poliey  of  paying  bills  due  and 
of  ra'ing  wherever  po.esiblc  a  sound  credit  standing,  British  Columbia 
now  finds  th.at  financial  markets  are  as  easily  accessible  a.s  can  be 
expected  in  times  of  war.  It  is  able  to  refund  and  borrow  at  compara- 
C'c’y  low  rates,  the  last  issue  ot  Serial  Debentures  carrying  interest  of 
from  9.23Te  to  3.70';:^  for  maturities  ranging  from  one  year  to  twenty. 
I'he  province  has  a  per  capita  debt  of  St. 74  (net  funded  and  unfunded 
debt)  again.st  which  .stands  tne  fact  that  its  citizens  enjoy  the  highest 
per  capita  share  of  estimated  natural  wealth  in  the  country. 

'the  record  as  far  as  it  can  bo  presented  in  a  balance  sheet  and  in 
comparative  revenue  statements  inus  points  to  British  Columbia  as  one 
of  the  soundest  of  the  Canadian  provinces.  The  same  fiscal  management 
Inal  it  has  enjoyed  during  the  years  from  1933  until  now  is  still  at  the 
helm  and  a  coalition  government  gives  signs  ot  remaining  in  power  for 
a  considerable  time  to  come. 

W’hat  then  are  the  current  economic  aspects  which  must  needs  enter 
into  every  consideration  which  deals  with  matters  as  they  may  develop 
rai-her  than  with  affairs  that  are  of  the  past? 

#  *  # 

'I'hp  wealth  of  its  people  is  derived  less  from  manufacture  than  it 
is  from  the  natural  resources  of  which  its  Jand  and  water  abound.  It 
may  not  be  Hue  to  say  that  young  British  Columbians  pray  ihusly:  "Hali¬ 
but  bo  thy  Name,”  but  it  is  a  fact  nevertheless  that  good  catches  of  fish 
coupled  with  satisfactory  marketing  conditions  for  the  product  of  the 
many  canneries  mean  prosperity  to  a  large  part  of  the  population.  At 
the  present  time,  most  of  the  domestic  market  for  B.C.  fisheries  has 
been  lost  or  rather,  has  been  relinquished  in  favor  of  the  more  pressing 
demands  fiom  Great  Britain.  Thus,  a  return  to  more  normal  conditions 
will  call  for  some  measure  of  reeducation  of  that  part  of  the  domestic 
market  that  may  ha\e  become  estranged  to  the  B.C.  product.  The  degree 
of  unsettlement  with  which  this  major  industry  will  be  confronted  will 
how-ever  be  determined  not  .so  much  by  marketing  conditions  that  may 
prevail  for  ,a  time,  but  will  be  heightened  or  reduced  by  conditions 
which  arc  at  the  present  time  beyond  the  range  where  they  could  be 
safely  prcdicled. 

A  somewhat  more  difficult  situation  may  be  expected  to  develop 
in  the  case  of  the  two  other  major  industries  of  the  province,  mining 
and  lumbering.  The  very  profitable  gold  mining  industry,  which  has 
made  great  strides  in  the  past  decade  in  this,  as  in  other  provinces  must 
anticipate  a  short  duration  of  tne  current  conflict,  if  it  wishes  to  escape 
the  ever  more  stringent  mea.sures  that  are  obviously  in  store  for  all 
unnecessary  indu.strics.  The  fact  that  gold  mining  *is  now  called  an 
unnecessary  industry  is  probably  indicative  of  the  confusion  which  is 
evident  not  only  among  those  ■who  allocate  the  materials  necessary  for 
mining  enterprises,  but  also  among  those  upon  ivhom  depend  the  future 
developments  of  international  exchange,  and  exchange  values  generally. 

L.owever  while  opinions  still  vary  as  to  the  expediency  of  either 
the  one  move  or  the  other,  this  difference  of  opinion  can  only  have 
unfavoiable  influences  upon  the  gold  industry  as  a  whole  both  as  far  as 
operalions  in  the  foreseeable  future  are  concerned  and  in  the  matter  of 
further  expansion  of  mining  exploration  and  development.  On  the  other 
hand  the  vast  expansion  of  the  base  metal  operations  which  have  been 


Hydro  Fights  On  Many 
Production  Fronts 


By  DR.  THOMAS  H.  HOGG, 

Chairman  and  Chief  Engintar,  Tht  Hydro-Elocfric  Power  Cemmitsion  of  Ontario 


Hydro  is  the  driving  force  behind  | 


History- XIaking  Di  ersion 


Ontario's  war  effort.  Night  and;  A  summary  of  the  capacities  oti  basis.  While  purchaaing 

®  •  •  js  now  at  a  high  level  we  must  bear 


dav,  without  cessation,  our  speeding  I  now  in  operation,  or 

....  r_-i.  .w,.. ,  scheduled  for  completion  within  the 

war  inoustnes  are  fashioning  'hy  coming  months,  shows,  that  by  -v, 
instruments  of  victory  that  will  go  j  year,  the  commission  will  hav 
forward  to  the  fighting  men  of  the 
United  Nations  in  all  parts  of  the 
world.  The  importance  of  W'ar  pro- 


pablc  of  pro- 
1  ducing  alcohol  for  making  smokeless 
i  powder. 

j  “These  .same  Seagram  sdentisls — 
!  chemists,  bacteriologists,  enginccr.s  - 
_  ;  drew  up  blueprints  to  show  how 

-  1  J  u  J  various  t.vpcs  of  conversions  can  be 

,  The  part  p  ayed  by  distillery  com- 

I  ”  f  •  “L  k'  c  |ly  Sovernmenfs  disposal,  and 

emphasized  by  Samuel  Bronfman  m  scagram  scientists  offered,  at  no 
his  pi'esidentiai  addr^^  to  the  an-l^harge.  to  make  any  ncccssarv 

,nual  meeting  of  Di.s  illers  Corpora- 
Uon-Seagrams  Limited  held  m  I  acquired  to  adapt  them  to  any  in- 
Montreal  this  wosU.  I  dividual  plant,  and  to  8upervi.se  the 

Referring  to  the  wide  increase  in  ;  g,.,d  operation  of  the 

.sales  of  the  company  during  the  equipment,  wherever  such 

past  year  which,  he  pointed  out.  i  assistance  is  needed, 
represented  the  largest  turnover  as  |  addition  to  their  work  with 

vet  reported,  -Mr.  Bronfman  said,  i  vvar’s  requirements  for  alcohol, 
"Many  faclors  arc  responsible  for  |  gcagram  scientists  have  conducted 
Ihis  unusual  volume  of  business  A  |  research  in  connection  with  a  war 
,  substantial  part  of  the  higher  ool*  i  minds  of  some 

■  lar  volume  is  represented  by  in-  authorities,  is  the  most  vital  on  Ihis 
creased  taxes  on  liquor,  for.  as  Jou  continent.  That  material  i.s  rubber, 
are  aware,  our  sales  are  on  a  lax-  i  demonstrate  the  feasibility  ot 

I  obtaining  rubber  from  alcohol,  Sea¬ 
gram  scientists  have  developed 


in  mind  that  taxation  and  restric¬ 
tions,  imposed  upon  the  use  of  lux¬ 
ury  consumer  goods  by  the  vital 
demands  of  our  war  efforts,  may 


creased  its  total  Southern  Ontario 
resources  by  851,300  horsepower ; 
over  its  highest  pre-war  peak  load.  j,ble  to  reoort. 
duction  transcends  all  other  ‘  home ,  or  by  64%.  ,  “While  we  continued  our  policy 

front”  activities.  I  Ihe  history-making  Ogoki  r  ver  gf  keeping  our  proeiucts  constantlv 

Our  gallant  forces  are  depending  diversion  project  in  Northern  On- j  before  the  public  through  the  mo¬ 
on  war  indu.'tries  to  maintain  a  j  tario  is  another  major  undertaking;  dium  of  carefully-pianne'd  and  well- 
steady  flow  of  guns,  plane.s,  ships,  1  in  which  the  commission  is  engaged  ;  d  e  s  i  g  n  e  d  advertising  campaign.s, 
tanks  and  armaments.  And  war  in- 1  at  the  present  time.  When  com- i  wliich  emphasized  the  quality  of  our 
dustries  are  depending  on  Hydro.  pleted  some  time  in  1943.  Ihis  unique !  products,  we  also  contributed  much 
Called  upon  to  serve  on  many  i  project,  together  witli  the  already '  manpower,  space  and  material  in 
production  fronl.s.  Hydro  has  spent  |  completed  Long  Lake  diversion  —  a;  promoting  and  advertising  the  imr- 

simiiar  hut  smaller  scheme  only  120 1  chase  of  War  Bonds,  and  for  other 
miles  distant  —  will  make  possible  patriotic  purposes.  Some  of  Ihe 
the  development  of  360,000  addi- !  posters  we  designed,  warning  against 
tional  horsepower  at  various  devel-j  the  spreading  of  rumors  and  discus- 
oped  sites  between  I>ake  Nipigon  ;  eion  of  military  topics,  have  brought  | 


process  in  our  laboratories.  The  re¬ 
sults  of  our  studies  are  now  in  the 
government's  hands.  .Meanwhile,  our 
research  is  continuing,  for.  with 


i  *’-8  with  alcohol,  we  hope  to 

aid  the  government  along  lliose 
lines  in  which  our  technicians  are 
uniquely  experienced;  It  was  a  .Sea¬ 
gram  scienti.st  who  focused  the 
attention  of  the  Stale  Department 
in  the  United  States  on  the  Russian 
dandelion-like  plant,  Kok-sagyz.  a.s 
a  possible  source  of  natural  rubber 
and  Seagram  are  grow  ing  now.  a.s  a 
lest,  ten  thousand  of  these  magical 
])lants. 

Research  Efforts 

"Our  educational  iiolicies  in  vogue 
for  years  past,  which  are  being  con¬ 
tinued  without  interruption,  are 


the  Ottawa  river  to  each  province;  ,  ,  ., 

in  so-called  undivided  units,  is  pro- 

ceedmg  to  an  advanced  .stage.  Wh-m ;  aloohol.c  beverage 
the  agreement  is  validated  it  willj 


over  50  million  dollars  on  new  con 
.struct'on  since  war  was  declared.  It 
is  doing  everything  possible  to  ful¬ 
fill  the  tremendous  demands  for 
electric  power  brought  about  b'’ 
war.  The  greatest  concentration  of 
war  indu.stries  is  in  Southern  On¬ 
tario.  served  by  the  networks  of  Ihe 
commission’.s  Niagara.  Georgian  Bay 
and  Eastern  Ontario  sy.'tems.  and  in 
this  vast  area  Hydro  is  constantly 
undertaking  new  power  develop¬ 
ments. 

Prior  to  the  outbreak  of  war,  the 
highest  peak  load  for  Southern  On¬ 
tario  occurred  in  December,  1938. 
when  the  commission ,  was  called 
upon  to  supply  approximately  1  1-3 
million  horsepower  to  meet  the  de¬ 
mands  of  ils  industrial  and  domestic .  ercised  by  the  commission  and  the ! 

consumers.  At  that  time,  there  w.as |  substantial  additions  to  its  resour-!  “During  the  past  year,  our  plants 

ces,  the  accelerated  activities  of 
war  industries  have  resulted  in  u.n- 
precedented  demands  for  power.  It 
appeared  that  .'ooner  or  later  these 

demands  would  overtax  the  avail-!  class  to  that  of  an  ‘essential’  war  iii- 
the  disposal  of  the  commission  a  !  able  supply,  unless  .steps  were  taken  |  dustry.  for  Ihe  entire  productive 
combined  total  reserve  of  480.000 ;  to  guard  against  it.  To  ensure  th?  capacity  of  all  our  companies  is  now  .  . 

horsepower,  or  .35%,  to  take  care  of  |  uninterrupted  supply  of  power  to!  channeled  into  the  vast  reservoir  ”1  v 

future  load  expansion.  keep  Ihe  machinery  of  the  w'arl  alcohol  required  for  the  manufae- P  ^ 

Although  these  reserves  gave;  effort  travelling  at  full  speed,  it  be-  ture  of  smokeless  powder,  a  neces- 1 
assurance  of  meeting  normal  in- 1  came  expedient  to  arrange  a  pro- j  predominantly  vital  jn  the  war: 
creases  for  .some  time  to  come,  the  gram  of  power  conservation.  effort  of  the  United  Natiorus.  | 


river.  sources.  All  advertising  and  promo- 

A  proposed  agreement  between!  e.xpcnses  incurred  have  bex'n 

the  provinces  of  Ontario  and  Que-  j  charged  in  t  he  operating  expenses 
bee,  pertaining  to  the  allocation  of  I”!  ,  .  .  ,  ^ 

various  undeveloped  power  sites  on  j  , "  "h  the  part  being  played 

by  the  company  in  the  war  the  Sea- 
1  part:  ^ 
industry  has 
taken  its  place  siioulder  to  shoulder 
,  ,  with  major  essential  industries  like 

make  new  generating  sources  avail- 1  automobiie,  radio,  transporta- 

able  to  the  commission,  foi  develop-;  communications  and  others  in 


the  ever  growing  prestige  which 
the  House  of  Seagram  is  gaining  in 
the  field  of  science  and  research.  Jn 
the  carrying  out  of  these  education- 
<al  policies  both  within  the  Com¬ 
pany’s  own  laboratories  and  at 
I  universities  and  colleges,  it  is  your 
'  Company's  aim  to  increase  factual 
knowledge  about  distilled  spirits  and 
allied  products  which  are  of  vital 
interest  to  so  many  and  thereb.y 
make  a  constructive  contribution  to 


ment  at  an  opportune  time. 


the  ranks  of  those  which  are  doing 


the  public  wclfaie.  We  have  evcr.v' 


Notwithstanding  the  foresight  e.x-,,h<>ir  war  tasks  quicklv.  quietlv  and  i 

u..  4.U.  I  ^  rxKlain^  fVinc  fai*  anH  ara 


available  an  active  reserve  of  280.- 
000  horse-power,  or  20%.  and  m  ad¬ 
dition  200.000  horsepower  had  been 
arranged  for  delivery  at  a  future 
date.  In  other  words,  there  was  at 


results  obtained  thus  far  and  are 
encouraged  to  continue  these  poli* 


have  been  supplying  large  quantities  ‘‘vxn  grealcr^emphasis 


of  material  for  war  purposes.  Today. 
We  find  a  complete  transformation 
of  the  industry  from  the  ‘luxury’ 


The  Purdue  University  Research 
Foundation  Grant,  established  in 
1938.  has  enabled  a  variety  of 
studies  to  be  conducted  which  have 
been  productive  of  important  re¬ 
sults  to  the  industry  and  has  gained 
scientific  work  of 
ncouraged  by  the.se 
results,  the  Company  established 
four  fellowships  at  Purdue  Univer- 
■sily  in  1911  under  which  each  Fel¬ 
low  (one  of  our  Seagram  men)  does 


Conservation  Program 


IVIade  Urst  Shipment  I  straight  academic  work  at  the 

"In  this  connection  it  is  a  matter  i  research,  lahora- 

-  tory  work,  and  the  writing  of  hia 


commission  went  ahead  with  further 
construction  and  negotiated  con¬ 
tracts  where'oy  power  could  he  taken !  The  first  step  in  Ihis  direction!  — 
into  the  .Southern  Ontario  network  |  was  taken  by  the  office  of  the  j  time  Ontario  enjoyed  the  reputation  |  thesis  while  he  Ls  working  at  the 

from  other  sources.  Before  war  be-  Dominion  Power  Controller,  when  it  of  being  probably  the  most  exten- 1  plant. 

gan,  a  new  generating  plant  at  10.- j  announced  that  restrictions  were  j  sively  electrified  farming  area  in  the]  “Thus  type  of  educational  activity 

000  horsepower  capacity  was  put  ;  being  imposed  on  non-essential  uses;  world.  During  the  first  two  years  j  ha.s  'open  further  extended  hy  Ihe 


establishment  of  three  additional 
Fellowships  this  Fall  at  Indiana 
University. 

‘OuUtanding  results  eonlinue  to 


into  operation,  located  at  Ragged !  of  electric  power.  Effective  Sep- ;  of  war  the  commission  constructed 

lember  20,  1942.  these  restrictions  1  2,030  miles  of  primary  lines  to  serve 
were  designed  to  conserve  power  in  i  an  additional  18.600  rural  consum- 
specified  “power  shortage  areas.”  Itiers.  Toda.v.  in  rural  Ontario,  there 

is  estimated  that  the  power  control-  is  a  total  of  20.000  miles  of  primary  |  be  obtained  from  the  Annual  Foun- 

ler’s  order,  in  so  far  as  it  applies  tt  lines,  bringing  the  benefits  of  Hydro  ^  dation  Grant  established  by  .vour 

the  present  time,  will  effect  a  saving  I  to  over  131,000  consumers.  Under  j  Company  at  Yale  University.  The 

rulings  issued  hv  the  Dominion  j  fruit-s  of  this  effort  have  been  a 

»  signal  for  a  swift  mT-i  h”  Southern  Ontario  during  the  |  Power  Controller  and  the  Dominion  I  "f  publications,  book.s, 

^  ^  coming  fall  and  winter.  Metals  ContmlLr.  the  commission  I  paf'^phicts  and  the  like 

The  second  step  is  of  a  voluntary  wa.s  compelled  to  discontinue  rural '  *1’'')*'  new  light  on  this  ii^ptarl- 

character.  The  commission  has  extensions  for  ihe  duration  of  j 

appealed  to  consumers  to  curtail  the  War  owing  to  the  scarcity  of  rc-  laboratory  has  t^hu.  ^ 

use  of  electric  power  in  homes.  offi-!quircd  metals.  '  b"" 

ces,  and  in  factories  not  engaged!  while  the  generation  and  distrib- 
direclly  on  war  production.  As  Ihe.ution  ot  electric  power  is  the  chief 
power  controller’s  order  will  account  I  interest  of  the  commission’s  staff 

em- 


Rapids  on  the  Musquash  river. 

Roseurcea  Increased 
The  startling  events  of  Septem¬ 
ber,  1939,  wrought  sudden  changes 
m  the  whoie  pattern  of  our  social 
and  economic,  life.  The  declaration 
of  war  on  the  eni 
rac.v  was  the  signal 
•shaliing  of  all  the  productive  and 

necessitated  by  the  war  and  which  due  to  shortages  of  laoor  arc  by  no  'material  resources  at  the  command 
means  carried  out  as  smoothly  as  could  be  hoped  offers  little  that  niight  }  ”1  Ihe  Allied  Nations.  Peacetime 
ji'Crmii  long  term  compuiaiion.  Such  expansions  have  taken  place  I  production  facilities  were  converted 
uliercver  .luch  metals  arc  to  be  found  and  this  factor  will  not  lend  ;  to  meet  the  pressing  demands  of  war 
itself  to  fa'.oiable  interpretation  when  the  war  created  demands  should  [output  and  industrial  activity  soared 
cease,  no  matter  how  gradually  such  a  development  mav  take  olace  new  heights.  In  this  great  emer- 

Thc  liiird  great  industry,  upon  which  much  of  theWveath  of  the  W^ncy,  Hydro  was  called  upon  to  ful- !  I  vomiu.«s,o..  s 

Province  is  based  operates  along  the  rivers  and  in  the  highlands  of  the  I  fi'l  at  obligation  of  tremendous  I  one-third  of  the  antic.pa.ed  in  these  critical  times,  jet  *hc 

Province.  The  vast  resources  of  standing  timber  ha"  K  a  Surce  of  proportions.  shortage,  citizens  are  being  ^ked  o  ployees  are  serving  the  war  effort 

xircncih  nnt  nnu-  i h..  r  .u  oe  jia.e  oven  a  source  OI  «' conserve  the  remaining  lo0.(X)0  to  m  various  other  wavs  as  opportunity 

sticnglh  not  onij  to  inc  exchequer  of  the  province  and  of  its  citizens -L  -The  commission  took  'n^media.c;^  The  Commission  I  ailmvc  - 

but  have  formed  Ihe  foundation  for  paper  and  puip  industries  outside  <9  increase  its  resources,  and  i  ®  * "'^  Lornmission  allows.  .  .  u  i  j 

the  province,  for  .shipping  and  construction  in  aU  parts  of  the  world  U^nre  the  start  of  the  war  many  ne-wj  conduefng  an  extensive  pub-  The  commi.ssion  has  placed  im- 

Even  though  the  re.source.s  are  great  however  the  protection  \yhcih  has  treasures  have  been  undertaken  toi  campa.gn.  th  ough  various  gincenng  designs  and  techni^cal  as 

hern  afforded  ,n  normal  t,m»s  to  the  lumber  industry  is  now  beS  wea“  "^akc  more  and  more  electric  power ! to  -sh<aw  consumers  how  hey ;  sistance  at  the  disposal  of  the  gov- 
ened.  The  easing  ot  restrictions  on  the  export  of  unprocessed  lumber  available  to  help  in  the  race  of  pro- i  the  war  effort  by ;  ernment  and  war  industry,  and  has ,  enthusiastic  encouragement  and  fin- 

uhich  ha.3  been  riocided  upon  following  representation  bvT^nUedSUtes  I  duction,  [studying  their  minimum  lighting,  assisted  in  the  design  and  construe-  ancal  assistance.  While  conducting 

proccssoi  s.  pulp  and  paper  manulactuiers  etc  may  not  onlvISrk  con  '  A  new  10,000-horsepower  gener- /^dU'^ements  and  using  electric  t.on  of  dislribul.on  systems  for  '  j  work  m  the  company  .s  research  .^d 
sidcrabie  ha'-flc'iin  on  -imh  "OrK  con-  .  .t.tinn  in  Hec'en  anH  Power  Sparingly.  ports  and  war  plants.  Departments  development  department,  a  number 

cn-ca-ed  in  this  h'-hh'  co-nD''tifvp”hii'5'np“<r*  formerly  ^en  I  po^gfruction  features  to  the  Fagged'  As  a  further  aid  to  the  war  effort,  of  the  comm'ssion  have  undertaken  '  of  our  employees  have  developed 

gradual  d'ssimtion  of  thp  limhpr  cta  h  *  °  *  !  Ranid*  nlant  waa  built  and  nut^imn'^*'®  commission  conducts  a  well- 1  special  testing  and  inspection  work  |  theses  which  have  gained  for  them 

g.adual  d.ssipat,on  of  the  timber  stands  which  form  not  only  the  back-  ;  plant,  was  built  and  put  '"to  ^  department.  Bv  aLocialed  with  war  production,  andjthe  degree  ot  Master  of  Science 

the  staff  are  on  loan  '  from  recognized  universities. 

_  ....  .  .  ernment  to  aid  in  special  |  “We  have  established  and  eon- 

pulp  industry  are  in  ‘  arrangenient  wiin  tne  'J””'’® !  ir'doin'e'much  to  overcome '  researeii  "vvork  ^  tinue  to  maintain  four-year  scholar- 

the  Lnited  Siale.=,  the  industry  having  been  built  up  largely  through  j  States,  the  commission  has  been  a*’'®  i  the  ^caJeitv  of  metals  and  'baT^  I  U^^  the  ^’bits  and  p'eces”  pro- ’ships  at  universities  for  worthy  boy.s 

average  hor.sepower  in !  transformer  stations  war  products,  ranging  from 

its 


phamphlels 
made  available  to  the  public  and 
given  v.idc  distribution. 

"Your  company’s  educational  pro¬ 
gram  is  one  which  affords  to  each 
member  of  the  company,  an  oppor¬ 
tunity  to  further  his  learning  and 
broaden  his  interests.  Men  ami  wo¬ 
men  ot  the  company  are  enrolled  at 
universities,  colleges  and  schools  ad¬ 
jacent  to  our  plant  locations.  All 
thi.s  is  done  with  the  company'.s 


oMhc°Un/arhSi:™Ta;^^^^  i  "Ximlng  Tii^eVTnd 

most  of  [he  principal  owners  of  fhe  B.C  hemlock  S^'indiH't/y  aVe  S  *  ‘  B-V  arrangement  with  the  United  i  is"  dling''mrh  "to  o^ercom-^ ' 

the  L  nited  Stale.=,  the  industry  having  been  built  up  largely  ^through  •  States,  the  commission  has  been  able ;  P  J  ® 

suos.d:arie.s  of  I'nitcd  States  concerns,  may  seem  to  make  the  new  ar-  :  increase  its  diversion  of  water 


the  lumber  industry  on  the  Pacific  coast 


sm.all '  “Research  has  enabled  your  com- 
nany  to  conlribulo  more  effoctivel.v 


The  oasis  for  a  growing  industrialization  of  the  province  would 
seem  to  b-p  present  in  the  very  high  potential  power  resources,  of  which 
a^  I  million  horse  power  capacity  has  been  estimated  to  date;  onl.v  about 
li%  of  thus  potential  has  been  developed  so  far.  The  industrialization  of 
the  province  has  been  expected  to  receive  a  most  important  impetus 
from  war  activities,  but  generally  speaking  few  heavy  industries  not 
indigenous  to  the  .soil  of  the  province  have  been  developed  as  yet.  The 
re.-,ipa:  al.ve  isolation  of  the  province  from  the  rest  of  the  country  by 
the  Rocky  .Mountains  has  provided  a  good  reason  in  the  past  wheii 
transportation  economies  were  an  important  factor  in  all  considerations. 

RECORD  OF  PRODUCTION 
CJ'housands  of  Dollars) 


.structed  above  Niagara  Falls,  which  e-'^Perienced  in  salvagtt ,  sion's  employ. 

by  the  end  of  this  year  will  have  i  o^’erhauling,  testing  andjthe  armed  forces,  while  others  are 

raised  the 
the  Comm 
ed  the  r  capac 
horsepower. 


public  appreciation  and  esteem.  It 
lias  been  .and  continues  to  he  our 


e  water  in’the  intake  of  ■ the  Salvage  department  i  active  in  civilian  defence  corps  worK. .  re.searcli  to  replace 

lission’s  plants  and  increas- i  reclaiids  all  types  of,  the  resetw'e  armj.  or  other  wat  s  dogma.  Bv  means  of  our  activities 

capacity  by  some  20,000 !  Some,  vices.  Practically  ail  members  of ,  ,,,  ^ 


An  additional  block  of  23,000  hor- !  ,  ■■■“-  i . . . . . 

sepower  has  been  purchased  from ! ‘^ISO.OOO  worth  of;  buying  war  savings  certificates  rog- ;  thereby  made  important  con- 
Ihe  Maclaren-Quehec  Power  Com  i  salvaged  construction  equipment  was  ularly.  Comfort  boxes  are  forwarded  i  (ribuiions  to  the  public  welfare.  It 
panv,  increasing  the  purchase  con- 1 distributed  by  the  Hy- ;  at  regular  intervals  to  members  of  j-f,,.  ihey,o  reasons  that  1  have 
tract  from  100000  to  125000  hor«P.  I  during  fhe  first  six  month.s  of,  the  staff  on  active  service,  and  in  a  :  given  so  much  emphasi.s.  and  taken 

Dower  and  a’  further  amniini  current  year.  ,  number  of  Other  wa.vs  the  employees ;  go  much  time  to  afford  you  some 


.idea  of  the  value  of  this  work  to  the  |  the  .staff  have  purcha.sed  war  loan .  information  on  a  sub- 

I  Commission  may  be  realized  by  oh- '  bonds  or  Victory  Bonds  and  arCi  -gpi  public  interest  and 


1936 

1937 

1938 

1939 

1940  1941  (Esl.j 

Lumbering  . 

.  $72,100 

$80,872 

$70,000 

.$88,221 

$102,800  $119,000 

.51  ning  . 

,54.081 

74,475 

64.24.5 

65,682 

7.3,000 

75,200 

.Agf.cull  ure  . 

46,669 

.50,024 

47,7.50 

49.402 

51.700 

.55.100 

lishing  . 

17.2.5J 

16,135 

16,000 

17.699 

21,700 

2.5,000 

.Manulactur.ngx  . 

.  87.780 

103,000 

90,472 

120,000 

140,000 

155,000 

power,  and  a  further  amount  of 
37,500  horsepower  has  been  obtained  i 
from  fhe  same  company  for  the! 


Scarcity  of  Materials 


I  are  carrying  out  patriotic  duties. 

The  commi.ssion  has  done  its '  .activities.’ 

duration  of  the  vvar.  Supplementing  _  I"  ' 

ihocc  niirphacos  a  hin,.!.-  rxt  '  ooo !  abrupt  halt  in  the  Commission  s  po- 1  sibilities  to  the.  Allied  cause,  and  as 


insight  into  your  company’s  research 


these  purchases,  a  block  of  3,000 ,  "‘’‘F  !  s'cmues  lo  u.c,  ap ,  The  Financial  Times  reaches  a 

horsepower  is  being  obtained  ’ov'  rural  electrification,  consider-  time  goes  on  will  continue  to  e.xoil  edass  of  people  who  arc  interested  In 

purchase  contract  from  the  Welland  I  Progres.s  has  been  made  in  this  |  every  possible  effort  to  hasten  the  ,  and  able  to  buy  Investment  securl- 

Shin  Canal  nlant  ThoroM  '  :  respect  since  war  began.  At  that ! day  of  victory !  ‘ties. 


Energy  Produced 

( thousand  kw.h.  i  1.6.57,000  1,775,000  1,942,000  2,321,000  2,466,000  2.750,000 
Net  value  of  production. 

'J  here  are  however  evidences  of  certain  changes  occurring,  changes 
which  may  he  of  a  far  reaching  nature.  Having  allocated  substantial 
portions  of  it.s  annua!  relief  appropriations  to  the  ciealion  of  capital 
ai'scts  in  the  past,  the  province  now  has  available  for  future  develop¬ 
ment  areas  made  more  accessible  through  new  major  highway.s.  The 
Peace  Arch  Highway  and  Ihe  Big  Bend  Highway  are  notable  examples  of 
this  work.  A  further  asset,  inherited  from  tne  previous  generation  of 
lax  pa.vcr.s.  and  incidently  a  very  negotiable  asset  at  Ihe  moment  is 
available  in  Ihe  form  of  Ihe  Pacific  Great  Eastern  Railway  which  seems 
de.stincd  to  become  a  link  in  the  new  chain  of  highways  to  the  far 
Norlh.  The  total  investment  of  the  province  in  th's  Road  now  amounts 
to  ."ome  890  million  but  as  there  does  not  seem  to  he  any  hope  that  such 
an  amount  could  be  realized  if  it  were  pul  up  for  sale,  it  is  expected 
that  British  Columb'a  would  be  satisfied  with  any  amount  that  a  fair 
evaluation  would  suggest. 

♦  +  ♦ 

Brili;-ih  Columbia  thus  is  able  to  boast  the  following  items  making 
for  economic  .strength.  Natural  wealth  of  an  absolute  nature,  only  part 
of  which  depends  upon  the  arbitrary  valuation  of  the  world  as  a  whole 
for  its  economic  .status.  Electric  power  and  other  fuel  resources  which 
loiild  form  the  basis  of  a  \asHy  expanded  industrial  structure,  base 
nielalsand  other  utilitarian  minerals,  t'mber  in  vast  and  untouched  areas 
equally  as  capable  of  being  sliced  into  spar  wood  for  airplanes  as  it  ran 
be  u.sed  for  mine  timbering,  construction,  or  paper  making.  An  agricul¬ 
ture  that  is  more  than  sufficient  to  feed  a  vastly  greater  population  and 


Ship  Canal  plant  at  Thorold 

.Tust  recently,  the  commission, 
completed  the  large  Barrett  Chute 
development  on  the  Madawaska 
river.  Located  some  eight  miles' 
southwest  of  Calabogie.  this  5  million, 
dollar  undertaking  has  set  in  mo¬ 
tion  two  new  generators  which  are 
now  driving  54  000  horsepower  into 
the  Eastern  Ontario  system. 

As  a  result  of  these  various  pro¬ 
jects  and  contracts.  Ihe  commission 
has  added  286,500  horsepower  to  its; 
capacity  since  the  beginning  of  Ihe, 
w'ar.  When  this  amount  is  combined ; 
with  the  480,000  horsepower  of  re- ; 
serve  supply  with  which  the  Com¬ 
mission  entered  the  war,  it  provides 
a  total  output  of  some  766.500  horse¬ 
power  to  aid  Ontario’s  war  produc- ! 
tion.  By  next  year  the  commission! 
will  obtain  an  additional  63.000  j 
hor.sepower  from  the  new  DeCewj 
Falls  development  on  the  Welland ; 
Ship  Canal,  undertaken  at  an  estim-l 
ated  cost  of  6  million  dollar.a,  and: 
20,000  horsepower  will  be  availablel 
from  the  Niagara  weir. 


Good  Whisky- 

JOHNNIE 
WALKER , 


"v:';,  TJTT 


THE  FINANCIAL  TIMES,  MONTREAL.  NOVEMBER  27,  1942 


REPORT  PROGRESS 
ON  STEEP  ROCK’S 
BOND  ISSUE  PLANS 


Expv:l  Usual  Delay  in  Granl- 
inc:  Aulhorily  Will  be  i 
Waived  by  S.E.C.  | 

STOCK  BONUS  LIKELY 

Toronlo— Good  progress  is  report- 
ri  in  connection  with  securing 


0!l  Kl^we  NOBLE  FIVE  GOES  Gold  Mining  Has  Become  NET  LOSS  SHOWN 
▼vesrern  vii  news  tqNEW COMPANY  A  Major  Problem  In  S.  A.  BY  HOYLE  MINES 

Awail  Word  From  Otlana  On  Pica  For  Hishcr  Price  ,  .  ^  - - 

IP  r  1  1  IT-  M  I  f  -n  r  .  A  n  Mountain  Base  Metals  Ottawa  -  According  to  a  report  speaking  at  Pietermaritzburg  ^  Operating  Profit  of 

ror  Crinlc  In  ricld  -  Increase  of  oO  Lents  A  Bar-  l  ,  'received  bv  the  Department  of  Trade  >'ai  !'a-  been  .said  by  a  re.spon-  '  V 

„  Ltd.  (.Old  biontier  Subsidi-  commrssion  that  from  50  per  ,X4»  for  1 8-montb  Period 

rel  Would  Be  Ineenlive  To  Orilling  In  Turner  Valley  ary  to  Work  Property  and  Commeit-t.  fiom  R  L  Biown  cent  to  60  per  cent  of  the  economic  Irom  $1,075,917  Output 

I  - ^  ,  Noting  Canadian  Tiade  Comintssion-  activi.,.e.s  of  the  Union  are  depend  _ 

"  i  N’eUon.  B.C.  —  The  Noble  Kivc  Johannesburg,  the  question  of  ent  upon  gold  .nining  We  mu.si  try  Toronto.— Report  iasuert  bv  Hoyle 

The  most  important  lest  well,  since  crude  oil  wa.s  d’seovered  in  Tur- :  jiiver-lead-zine  properly  at  Cody,  | production  is  probably  one  of  to  prc.serve  the  lesource.s  of  the  gold  Gold  .Mine's  covering  the  IS  monihs 
ner  V''alley.  will  start  drilling  due  east  of  Argus  So.  2  well  within  the  next  j^tlocan  Distiicl.  B.C..  ha.s  been  taken  I''"*'''  niost,  .seriotis  piobiem.s  with  which  mines.  If  the  nines  were  destroyed.  .  ended  .luly  ,11.  shows  the  company 
few  days  or  so  to  e.xplore  the  Devonian  limestone,  believed  to  be  between  over  by  Rcco  Mountain  Base  .Metal.s  .  Union  ’s  faced.  Mr.  Brown  in  nLs  there  would  be  a  di.'-aster  in  South  made  an  operating  profit  of  »217.tvt<i 
n.OOO  and  10.000  foot  level.  The  well  will  be  a  co-operative  venture  fln-  .Minc.s.  I.imilrd,  financed  by  Gold  !  ■’vpot't  quotes  exteivsively  from  siti-  Africa  of  the  greaiest  po.s.siblp  mag-  for  the  period.  .After  deduclions  for 
anced  jointly  by  eight  companie.s.  Situated  on  legal  subdivision  2.  section  Kroniier  .Mines  of  Ontario  and|''^>'-''  "hich  have  been  made  in  con-  nilude.  and  'he  standard  of  living  ol  ,  depreciation,  deferied  development, 
25.  township  19.  range  3.  It  will  be  carried  lo  10,000  feel,  if  necessary.  |  as.socialcd  interest.s.  iiicciicn  with  ih?  importance  of  gold  j  every  inriividu.'i!  woti.c,  be  reducer..  '  ^  inipi  e.st  on  loan.s,  ete  .  however, 

greatest  depth  of  any  Turner  Valley  well,  at  an  estimated  cost  of  .'5250,000.  i  Transfer  Ls  being  made  througli  -hiining.  both  from  the  economic  and  a  fur:,iie.'  quotation  Horn  J  H  Hof-  i  [here  was  a  net  los.s  of  S’, 0,521. 


I  Reco  Mountain  Base  .Metals 
'  Ltd,  Gold  Frontier  Subsidi- 
,  ary  to  Work  Property 

N’el.son.  B.C,  —  The  Noble  Kivc 
1  silver-lead-zine  properly  at  Cody.  | 


Ottawa  —  According  to  a  report  speaking  at  Pieiermantzburg  .stated 


received  by  the  Drpartmeni  of  Trade 
and  Commerce  from  H.  L.  Brown. 
A.cting  Canadian  Trade  Commlssion- 


■I'.at  "It  !i.a.i  bee;i  .said  by  a  respon¬ 
sible  commission  that  from  .50  per 
cent  to  60  per  cent  of  the  economic 
activi,,.e.s  of  the  Union  are  depend 


Had  Operating  Profit  of 
$‘.^',840  for  18-montb  Period 
from  $1,075,917  Output 


er  at  Johannesburg,  the  question  of  ent  upon  gold  .nining  We  mu.si  try  Toronto— Report  issued  bv  Hovic 
[gold  prodiiciion  is  probably  one  of  to  prc.serve  the  resource.s  of  the  gold  Gold  .Mine's  covering  the  Ifi'monihs 


^--nnnnn  companie.s  in  the  pooling  arrangement  have  jointly  pledged  liolders  receive  one  share  for  everv  ,  trv,  and  about  one  ha 

■  '.o.J.i  ti,  fiiirrtc.eni  lo  cover  the  j  ihemsclves  I o  supply  the  siring  of  casing,  approximalely  8.000  feet,  re-  ten  now  held.  'I'he  debts  of  Noble  , ciiimeiu  finances  of  the  Union  . 

entire  cost  of  (he  huge  development ;  qu  red  for  the  well.  The  rig  i.s  being  set  up  at  the  property  this  week.  Five  Mine.s,  amounting  to  around  derived  directly  or  indirectly  from  th 

contc.’npiatcd  and  leaving  a  balance  'The  group  interested  in  the  lest  include.*?;  Royalite.  Calgary  and  Fid-  .V.OO.OOO,  will  be  assumed  and  the  .gold-mining  industry.' 

for  w  orking  capital.  It  is  expected  i  monton  Corp.,  Home  Oil,  Limited.  Anglo-Canadian,  C  P.R.,  Chinook  Oil  corporaiion  liquidated.  A  further  quocation 

that  the  S.K.C.  vvill  waive  the  usual  I  Co..  Okalla  and  Calmont.  1  fleco  Mouniain  is  capitalized  at  feci:  "U  i.s  certainly  t 

flelay  of  tvvcnlv  days  bclvvoen  ap- i  -vu  r-,  »  •  i-  .  u  i  .3.000.000  share.s,  of  which  1.000.000  out  the  gold  minc'  sei 

provnl  of  an  issue  and  the  actual  ‘  Devonian  limestone  has  been  ,  of  the  Buffalo  Coulee  area,  which  .-|„.,res  will  h.  letained  for  future  trL  ’n 
offering  to  the  public.  I  penetrated,  with  varying  success,  in  now  undergoing  expansion.  'Hie  company  agrce.s  lo  limited  .'•caie,  siifficien 

II  i.s  expected  that  the  bond.s  will  j  Alberta  oil  structures,  but  I  |  bring  the  property  to  production  at  ‘[he  roquii'ements  of  r 

have  a  maturity  of  about  ten  ycar.s.  |  this  vvill  be  the  first  deep  'Turner!  Drinie  factors  in  the  production  |  cost  of  .‘5100,00(1  nr  less.  F.xpendi-  comniunitv  in  a  count 

with  a  ronsidcrable  amount  paid  ofl  !  Valiev  tost  nf  wh«,  Alberta's  crude  production  lure.s  will  he  guaranteed  by  first  ativclv  low  agricultura 

each  .year  afler  production  is  well;  ^  ma>  prove  io^,.eepntly  are  the  newly  compleled  morigage  deheniure.s  upon  the  pro_-  With  regard  to  the  ( 

under  way  through  a  sinking  fund  i  ^  highly-productive  stralum.  If  vvclls  in  the  Valley.  'These  five  com-  prrty  and  will  he  retired  from  *5  importance  of  gold  r 

ba.'cd  on  an  amount  per  ton  of  out-  |  the  Devonian  proves  productive,  an  j  plelions  have,  for  the  time  being  at  per  c^eni  of  first  profits.  The  balance  .economv  of  South  Afrii 


nmeiu  finances  of  the  Union  .s  sify  the  couii.iy's  wai  eflort.  Had  i: 
■rived  directly  jr  indirectly  from  th"  no;  been  for  gold,  the  war  eflort 
lid-milling  Indusiry."  would  have  i>een  i.otireably  le.ss  than 

A  further  quOcation  i.s  to  this  ef-  it  is  today  Our  wi  r  effort  is  not  lim¬ 


ited  to  ih"  s'lpply  ot  men  and  the 


Tetuai'  Devonian  limestone  has  been  ,  of  the  Buffalo  Coulee  area,  which  |  ™  gold  mines,  secondar.v  indu,-:-  pioduction  ot  nn. muons.  It  includes 

J  .-.u  .  '  I,  n/,...  .-(iiarcs  will  03  letainea  tor  luiuie  [rie.s  ;n  Soitii  .Africa  would  be  on  .i  many  otner  services  e.s.sentlal  for  tlie 

(tenet  tc,  ,  with  varying  success,  in  a"  7.  ‘  i  expansion.  'Hie  company  agrce.s  to  umiied  .scale,  sufficient  only  to  meet  .  mainteiianee  iiiiacr  of  our  economic 

ds  will  j  Alberta  oil  structures,  but  I  |  bring  the  property  to  production  at  '[he  roquii'ements  of  an  agi'iciillural  Isinictuie.  the  cornerstone  of  which 


put.  which  would  nol  be  subject  to  |  entire  new  era  will  open  for  thc|'«’asl.  served  to  off.set  ihe  decline  in  of  2o  per  cent  will  he  tiireciefi  n  Governm"nt  of  the  Union  haveiing  that  las;  v.’r.r  alter  the  lease 
in,'ome  tax.  It  is  probable  Hint  there  | 'I'urncr  Valley  field,  both  for  Joca- i  older  products.  Latest  reports  on  |  I'etifcmcnt  of  Ihe  debi.s  of  the  old  niade  publie  stat.’menis  on  a  number  '"ltd  scheme  li'ad  come  into  opeia- 
will  be  ri  bonus  of  .stock  with  the  ;  lions  now  produ,  hig  from  Ihe  .Madi- ' 'bese  complciion.s  show ;  I  company.  ,  u  '  of  occasions  to  the  elfect  that  the  tioii.  the  Uni  "d  Kingdom  informed 


will  be  a  bonus  of  .stock  with  the  lions  now  produ.i’ig  from  llie  Mt 
bond.s,  but  this  vvill  nol  necessarily  son  and  for  sites  not  vet  drilled, 
require  any  increase  in  Ihe  author-  situated  on 


t  yet  drilled.  Foothills  No.  9.  Opcraling  -m  j  ^  P‘0PPrty  ha.s  been 

,  J.  .  u^.  r  - I  ^>F0U2:ni  lo  piofiuolion  for  a  period 

.situated  on  the  :  s'cad.v  production  heivveen  .iK  ;  ^  con.seculive  months,  Reco 

rner  Valley  in  and  ROt)  barrels  a  day,  '  Mountain  will  lake  down  l.'’.on,nfVi 


one  share  for  every  dry.  and  about  one  half  of  the  gov-  tail  the  production  ol  gold  and  inten-  j  p,al  pxpen.<e  at  the  'Toronto  office 

'I'he  debts  of  Noble  j ernmeiu  finances  of  the  Union  .s  sify  the  couii.iy's  wai  eflort.  Had  i:  i  equalled  $t  l'>  per  ton 

lounling  to  aroun.d  derived  directly  or  indirectly  from  th"  no;  been  for  gold,  the  war  eflort  i  Future  operat'ons  at  the  mill"  de 

ip_  aMumed  and  the  ,^old-miiiing  industry.''  would  have  i>een  i.otireably  leiis  than  I  pond  on  the  labor  situation,  writes 

iidaled.  A  further  quo.ation  is  to  this  el-  it  is  today  Our  wi  r  effort  is  not  lim-  ;  dent  T  1  indslev  llo  nn'.nis 

Reiio  Moiiniam  is  capitalized  ai  feci:  "It  is  certainly  true  that  with-  iied  to  th-  s'lpply  ot  men  and  the  ,  .uni  the  .•nmnanv  heino  a  ne.c 

.3.000.000  shares,  of  vvhich  1.000.000  out  the  gold  mines,  secondary  indu.-;-  pioductio  n  ot  iliU'.’illon.s.  It  includes  mVlie'  ^S  pxemDr^'from  nn'rma? 

leiained  for  future  cries  in  So  i'di  .Africa  would  be  on  .i  m.3i;y  other  services  e.s.sentlal  for  tlie  >  uoiaiion  tax  for  ihieo  anri  a  half 

company  agrce.s  to  ijmj.ed  ..-cale,  sufficient  only  to  meet  .  maintenance  iniacr  of  our  economic  .  nf  mill 

rty  to  production  at  [he  roquii'ements  of  an  agriciillural  Istnictuie.  Ihe  cornerstone  of  which  I  f-yq  ]  in4i 

1  nr  less.  FLxpendi-  community  in  a  country  of  compar-  i.s  the  gold-miiiing  industry."  n,,„ 

guaranteed  by  first  ativclv  low  agricullural  potential."  Mr.  Hofmev  desciibed  ihe  vital  ,  •> — r,-n  ,  ,  sl.ma,  *1 

lures  upon  Ihe  pro-  with  regard  to  the  question  ol  the  part  which  gold  plays  in  ma.ntaining  a wh"''’''f"' 
he  retired  from  ..i  emponance  of  gold  mining  in  the  the  exchange  pu.icion  between  the  *‘‘'1  .uL.  ‘m  a' 

I  economy  of  South  Africa,  members  of  slerling  anci  non-.'-terling  blocs,  stal-  na„„\nH  **  a  ''Turns'” 
will  be  dieeed  o  Governm"nt  of  the  Union  haveiing  that  ias;  ,v."r.r  after  the  lease  ■" 

he  de  ts  o  ic  ">cl  j.,  number  '"ltd  itcheme  lia.d  come  into  opeia-  published'  estimates  previously 

iv  nrooertv  has  been  occasion.s  to  the  elfect  that  the  ^  tioii.  the  Uni  "d  Kingdom  informed'  '  '  _ 

i’uclion  fo'ra'  iierioc  cciilinuance  of  this  indiistry  in  South  ,  ;3ie  Union  Government  that  Sou  h 

ulive  months  Pecn  A‘cica  is  e.ssential  to  the  well-being  African  gold  was  one  of  the  most  val-  Rivpr  AAerapc* 

lake  down  i.qoaofvi  j  coimtrv.  On  S^  14.  uable  coii'.rTo'jtioii.s  the  Union  wa.s  !  |  Onrralioil 

.1  -A"  non  Co..  C.  F.  Stallard.  Min-ster  of  Mines,  'making  to  the  cemmon  war  effort.  I  ^  "P  '^p*’raMOn 


izcd  lolal  of  5.000,000  sbai'cs  of  ,  'Turner  Valiev  inland  fiOt)  barrels  a  day:  Nnithi'e.''!  I  "L  I'Wonni^-  country.  On  September  14,  uable  coii'.rTo'.itioii.'-  the  Union  » 

o  n  sioc^uld%"nmi^^  "  ludimwd’  '  i  Hudson  Bay  No.  8.  operailng  on  |  J  TOO.'ooo  Col.  C.  F.  Stallard.  Min'^ter  of  Mines,  imaklng  to  the  cemmon  war  effort 

excel,  tor  tnc  i..suc  oi  -  neic.  ^  Olcalta  No.  6.  slightly  over  9.000  ft.  and  fiOO  baireU  a  day;  Noithvvestj  Consolidated  Meanwh'le  all,4',wr.  I  ,.L.„  •  I  n  f.  c  i  i  <koo 

To  Survey  Tower  Route  '  Devonian  has  been  ponc^irat- I  Hud.son  Boy  No.  8.  operating  on  |  pnojof)  .subjeel  to  the  ord."r  I  ‘  ^nldll  {  Orlolxir  I  rofll  Si  M  ,988 

A  surv  ey  parly  of  nine  h,is  left  |  ed  at  depths  ranging  around  ,3.000 1  steady  production  at,  between  375  ,  f  B.C. '  'superintendent  of  |  Thin!  OiiarlTf  Profit  i  Thoilingoil  Llindmark  Mill 

for  Alikokan  to  begin  a  survey  of  feet,  by  wells  drilled  on  structures  j  and  -110  hhls.  a  clay;  Royalite  -Mo.  '  !  V"*"  ■  nonifiboii  LainomarK  .Mill 

the  route  for  a  power  line  to  carry  outside  of  'Turner  Valley.  '  <’*1.  operating  on  steady  proriuclioii  '  Pronminarv  work  has  a  I  read  v  ,  ”  - 


Thin!  t^iiarlrr  Profit '  Thom psnii  Liindmark  Mines! 


the  route  for  a  power  line  to  carry  outside  of  'Turner  Valley.  '<’‘1.  operating  on  steady  proriuclioii  |  rroliminary  work  has  alrcadv 

r'eclrical  energy  from  Port  Arthur  j  'The  Ram  River  weil.'one  of  the'ot  helwcen  325  and  370  liarrels  por  i  started’ and  A.  H.  Hon.=hcrger. 

to  the  .Sleep  Rock  Iron  Min"  enter-  ;  kitesl  lo  reach  the  Devonian,  vvaslday;  Royalite  No.  65.  caiiflhle  of:  fonsulting  engineer  for  th"*  'Toronto 


to  the  .Sleep  Rnek  Iron  Min"  enter-  ;  imosi  to  reach  the  Devonian,  was  I ‘lay:  Royalite  No.  65.  eaiiahle  of  |  ,onsu!ting  engineer  for  th'  'Toronto  ''"ports  oper.ating  profit  of  .'521.3.56 

prise.  The  power  will  originate  in  drilled  on  Ihe  Clearwater  .structure.  !  over  275  bbis.  a  da\  in  flush  runs,  '  jn,(,r(,5(5  j,  „„  ^is  way  to  the  mine  foi'  Ihe  first  nine  months  of  1912,  In 

Nipigon  and  he  carried  to  Port  |. south  of  Rocky  Mountain  House,  j  but  currenlly  operating  under  test  j  i,iy  o^|[  ^  fomplelo  plan  of  devol-  'he  third  quarler  operating  profit 

.Arthur  over  the  70  miles  of  existing:  and  is  cemented  in  iF'  Devonian.  !  f  v-arying  flow  rales:  Northwest  j  opmeiit,  '  :  'otc.Iled  .Sl,29.'l.  compared  with  S12.- 

lines.  'The  dis.lanc'c  from  Port  Ar- i  4.  4.  '  Hudson  Bay  .No.  9.  .Still  in  proce.ss  _  .  ;  .",.58  in  the  second  quarter  and  $7,- 

l.lnir  is  about  125  miles.  I  Anglo-Canadian  driiled  to  the  De- ,  of  .acidizing,  vvilh  potential  not  yet  .  ,  ,1  "i  'he  first. 

'The  initial  plan  will  be  to  provide  I  vonian  at  Savannah  Creek,  six  miles  known.  j  IX  lie  11  4»oi(i  1  i  nniK  non.  Production  for  the  fir.s-l  nine 

16,00(1  to  18.000  horsepower,  -some  1  „(•  (|,p  farthest  south  well  in  !  "f*  Profits  Off  III  Quarter  monlhs  totalled  .S'465.485,  from  54,- 

12.(100  of  which  'vv  ill  he  1  cquircd  to  ;  q-yj.j^pp  Valley  and  12  mile.s  west.'  October  production  worth  S6'J.135.  ,  -  .315  tons  of  ore  mille.d.  an  average 

subsitute  for  the  Minnesota  ,5:  On-  years  ago.  ;  an  increase  of  $2,825  over  .Seplem-!  'Toronto  .A  contraction  in  net  of  199  tons  a  day,  with  average 


.Arthur  over  the  70  miles  of  existing 
lines.  'The  dis.lanc'c  from  Port  Ar¬ 
thur  i.s  about  125  miles. 

'The  initial  plan  will  be  to  provide 
16,000  to  18.000  horsepovv er,  some 
12.(100  of  which  'Will  he  required  to 
subsitute  for  the  Minnesota  X.-  On- 


^  --  -  I  't'oronto.  —  Cleaning  up  th,-  gold 

Goil’s  Lakr  Has  ^iiiall  j  Orlolior  Profit  Si  M  ,988  1  content  in  proce.ss  in  its  mill,  as  ,t 

-f..  .  I  ..  ,  r»  f-.j-i-i  I  I  ■  I  closed  down  operations  for  the  dura- 

I  hint  t^iiarlrr  rrolil'  Ihoiiipsoii  Liindmark  Mines' tion.  .sturgeon  River  Gold  .Mmr.-. 

- -  *  -  Limited,  obtained  a  high  average 

I'oronto  ('.(kI's  I.ake  Gold  Mine.s  Toronto  —  Thomp,st.n  L'andniark  j  production  of  $44  82  per  Ion  compar- 

reports  oper,ating  profit  of  .$21.3.56  D^ilb  Mines  pi'oduced  $85,007  in  Oc-  ;  i''K  "ilh  $2,5.54  per  ton  in  Septmi 

fo;-  the  first  nine  monlhs  of  1942,  In  i  from  tbc  ireatmeiil  of  2.433  ]  her. 

the  liiird  quarter  operating  profit  i  Pus  of  ore  for  an  avet'age  recovery  I  Production  amounted  to  $1.>.P8i 

lotc.Hed  .81,293,  compared  with  $12.-  T-'  $34.94  per  ton.  Operating  p.ofii  -  f'oni  1,0'26  tons  of  ore  milled,  as 
’..58  ill  the  second  quarter  and  $7^- '  month  is  e.stimated  at  iil.-  against  $44,024  from  1.721  ton., 

704  in  the  first.  1  j  milled  in  September 

Produc'tion  for  the  fir.st  nine  i  7  ne  compan.y  ha.s  repaid  Coiisoli-  j  Compan.v  ha.s  some  a.sset  valtt"  in 


Ix'ilrll  Gold  Prodlirtinil.  Production  for  the  fir.st  nine !  company  ha.s  repaid  Coii.-oli-  j  Company  ha.s  some  a.sset  valti"  it 

Profits  Off  In  Quarlpr  monlhs  totalled  $465,485.  from  54,-1'’*’*'*^^  Smelters  $420,000  of  the  sum  supplies,  etc.  which  it  plans  to  dis 
_  .315  tons  of  ore  milled,  an  average  .^danced  lo  bring  the  mine  into  pro-  po-se  of. 


A  conlraction  in  net  of  199  tons  a  day,  with  average 


l.irio  plant,  vvhirh  w  Ul  he  rendered,  MeCoIl-Frontenae '  took  over  a  her,  brought  total  out  put  of  .Anglo- '  [ii'ofil  at  $71,085  i.s  repot  ted  b.v  heads  a.ssay  of  .223.'!.  Operating  cost 
ti.selcss  hy  Hie  „  e,nr  D'l'C'  '''''crsioni  Moose  Dome  .striic-  Canadian  Oil  Co.  and  associated  pro-  i  I.eilch  Gold  Mines  for  the  three  amounted  to  $141,128  for  the  period. 


ti.selcss  h_y  'he  Se.ne  Div'Ct  diversion  |  |p,,|  Moose  Dome  .striic-  Canadian  Oil  Co.  and  associalcd  lU'o-  i  I.eilch  Gold  Mines  for  the  three 

achcrnc.  I  ms  may  can  tot  an  anrm  jmi.p  fjpiup^  ,],p  Devonian  [  diicing  companies  for  n  ne  months '  months  ending  with  September,  a.s 

u-ni-a.  ^  approximately  .5.000  feet,  but  the  '  of  current  fiscal  >ear  ended  October ;  compared  with  .$81  489  for  the  June 
FaHs  '  -10  miles'  from  Port  provcd  too  dense  for  good  pro- '.31.  to  .8653,8.'!0.  'This  compared  vviHi  ((uaricr.  Latest  quarlcr's  net  is 

Ari'hiir  ‘  ‘  jduclion.  .$,892,780  in  the  corro.sponding  period  1  otiual  to  2.6  ccni.s  per  share,  coni- 

J _ _ _ _ _  Two  wells  were  drilled  lo  the  De-  of  1941.  Output  of  Hie  "Amalgam-,  I'm'cci  with  2.9  cents  in  the  previoii.' 

.  ]  vonian.  on  the  Clearwater  strut-- ,  ated"  group  was  $12,712.  an  increase  i  ouarier.  Figure  i.s  slightly  Oeltei 

iNaynol)  ,^OPk8  .»nlllorily  .lure,  west  of  the  Ram  River  well.  '  of  $1,153  over  .September,  hut  a  de-.llin"  ''i  Hie  I'laich  quarler,  vvhich 

For  ,4notlirr  Capitnl  Llll  !  drilled  one  of  the  wells,  hut  .crease  from  $'27,42.3  in  Ocloner.  1941,  |  "bowed  .$60,696,  or  -.4  cents  per 

_  '  'll  was  found  to  be  higli  on  Ihei’l'he  ".Anglo"  group  output  in  Ocio- !  ,  ..  .  j  , 

_Tn, A --T .x;,,.?,'';,’:, 1.” .h- 


NayWol)  .Socks  .4lllllorily  .lure,  west  of  the  Ram  River  well.  '  of  $1,153  over  .September,  hut  a  de-.lbaii  in  Hie  .Match  quarler,  vvh 
For  ,4notllcr  Capitnl  Llll  !  drilled  one  of  the  wells,  hut  .crease  from  $'27,42.3  in  Ocloner.  1941,  |  "bowed  .$60,696,  or  -.4  cents 

_  '  '  I'  was  found  to  be  higli  on  Ihei’l'he  ".Anglo"  group  oulpiil  in  Ocio- !  ,  ..  .  j  , 

Toronto.  A  special  mceling  "f '  “.'.T  "IV*  ’  b^'r  was  $19,422.  «  ^ieorcasc  of  $L.';27 , 

shareholders  of  Nayhob  Gold  Mines!  p’''"  Hie  other  vve.T  hul  failed  ;  from  Septem'oe,-  and  comparing  with  |  ’operating  1 

Limited,  ha.s  been  called  for  Novem.  ;  water  shutoff.  '.$72,976  in  the  corresponding  month  |  cxpense.s,  $106.' 

her  21  at  vvh'ch  authority  will  be;  .i--  ,•  ,  'against  $112  4.50:  investment  1 

stoughi  for  a  reduction  of  authorized;  ,  j  ■„',  j  4-  v  ,  sundrv  income  $.3,246.  again.=t  $4.‘ 

capital  from  .5,000,000  (o  2.000.000 '  l'."^ ' mil'al  drill-test  111  Ihe  Application  has  been  made  fm' I  makiiig  „  ,olal  of  $139,9.50,  agai 

shares  and  Hie  issuance  of  52.50.000  'o  commence  drilling  perm.t  for  Sullivan  Creek  ,  ^,4,  qqq  Dcduc.ions  totalled  .$65.5 

of  fir.st  mortgage  bonds,  when  direc- i  T  sioil  .v,  accoiding  lo  of-  joil  Synd  caie  .No.  1  well  to  be  drilled  j  y.  jUT  reserve  for  taxes  ,$.32,000  ? 
tors  deem  it  expedient.  i  "';'’’  m”i”mit'<'ment  1 011  the  Sullivan  anticline  in  the  F’ool-  „„  miporianl  change  in  the  det; 

If  Hif.  plan  is  approved,  two  out  made  for  I  hi)!.,  soulhvve.st  of  Turner  Valley.  |of  ,,,[3  amount. 

of  every  three  shares  now  i.'^sued  1  Cm-ation  of  Ihe  nevv  test  is  L.S.D.  13  |  - 

would  be  caneclled,  vvhich  would  cut  i  q-i,„  rontraei'n.-  I’  n'i”  1*  "  ^ j"'5fb.  Road  is  reported  aLread.v|  Rpm|]|« 

i.ssued  capital  to  1.656,770  from  !  ' Do'roleums.  |  complete  to  the  site,  and  derrick  is  DCAOHipinonl 

4,970..30a  shares,  but  shares  held  in  i  to  move  111  a  Iighi  ;no,v  be  ng  erected.  A  cable  tool  rig,  Gnidcil  .MailltOll  (.0 


111011H1S  ending  wilh  Seplember.  a.s  Production  in  the  third  quarter 
coniparcd  with  .$81  489  for  the  .lune  ,  dropped  to  $134,010.  compared  with 
((uaricr.  Latest  quarlcr's  net  is  $161,165  m  the  .second  quarter  and 
ec|iial  to  2.6  ccnl.s  per  share,  c-ini-  $170,308  in  the  first. 

pared  wilh  2.0  cents  in  Ihe  previoii.'  - — 

quarler.  Figure  i.s  slightly  belt"i  -  l- ix;i 

Hum  in  Hie  .March  quarler,  vvhich  EllipiM  (ll  Ko\altlP8 

"howed  .$60,696,  or  2.4  cents  per  M'akes  First  ShipniPIll 

sh.-ire. 

Production  amounted  to  $213,123. 

compared  w-ilh  $249,684  in  the  Sep-  Toronto.  FImpire  Oil  Royalties 

icmbe;'  quarler;  operating  and  has  made  its  first  shipment  of  oil  to  ! 
administrative  expenses,  $106,420.  the  refiners  and  is  eon.sidoring  ^ 
against  $112  4,50;  investment  and  first  interim  payment  to  royally 
sundry  income  $3,246.  again.=t  $4,710.  holder.s.  Holdings,  acquired  from  ; 
making  a  total  of  $139,9.50,  again.st  Knip're  Natural  Gas  Ltd.,  are  loeat- 


duclion.  and  has  on  hand  ."supplies  I 
worth  $200,000,  and  a  siib.'taiitial  casn 
sum  a.s  well. 

DKCOA  .SI  RRE.NDEK.S  GHARTKR 


TAY.VIASTER  INCOME  OIT 

I'oronto  ■  Paymaster  Consoliriat 
ed  .'lines.  Limited,  reports  final  ni.p* 


loionto  -  .Notice  is  given  in  the|  returns  for  Oclo'ocr  show  output  at 
Ontario  Gazelle  that  Decoa  Mines.  $122,907  compared  with  .$121,699  in 
Limited,  w  ill  apply  for  leave  to  sur-  j  Seplember  and  $160,205  in  October, 
render  its  charter.  1941. 

MINING  MARKET  RECORD 

Transactions  on  TORONTO  STOCK  EXCHANGE 


drilling  permit  for  Sullivan  Creek  ^  9,4,  qqq  Dcduc.ions  totalled  .$6.5.86.5.  j,,  Dutton  o’il  field.  Dunvvich  Alocrniac 


I  Oil  Synd  cate  .No.  1  w  ell  to  be  drilled 
Ion  the  Sullivan  anticline  in  the  F’ool- 
;  hill.*!  soullivvest  of  'Turner  Valley. 


with  reserve  for  taxes  ,$.32,000  and  '['ovvnshlp. 
no  imporiani  change  in  the  detai's  g|  q'lioma.*- 


of  this  amount. 


centres,  until  recently  has  been 
giVCn  only  minor  altciilion.  ,A  mini. 


the  treasury  would  therefore  he  in-  used  for  the  lest,  will  be  moved 

creased  from  29.691  to  343,230  share.s.  |  [ 

rii-i-imi  ..on'iiai  nf  Vnv’nnh  nnm-  **'  cent.-ol  .Albcrta  plain.-  q-qp  .Sullivan  Creek  anticline  lies 


'Toronto.  -  Recent  work  on  the 


Original  capita!  of  .Naybob  com¬ 
prised  .3.500.000  shares  of  stock  and 
w  .I.s  increased  to  5.000.000  shares  on 
.luly  IS.  1939.  At  a  special  meeting 
earl.v  thi.s  year,  .shareholders  ap¬ 
proved  the  sale  of  $80,000  principal 
flmo'jnl  of  6$^  deoenlures.  sold  pri¬ 
vately  to  Angus  and  Company.  Sale 
price  was  $64,000  net  to  the  com- 
pan.v.  Due  dale  was  .Nov.  1.  1943. 


of  Nay'oob  rom-,^,.^;'’'y"  west  Tnd  Tuth  of  he  SolbvHii  Creok  anticline  lies  property  of  Golden  Man  tou  .'  ines,  obialned.  Under  the  new  can  Malanic 

lares  of  .stock  and  -  sZSca/t  Vv?  m  Q^'^hec  Manitou  Mines  holds  development  for  this  Central  Patricia  .  . 

1.000.000  shares  on  ,,,^'"^'^Vsela  gas  i  eld  and  sou  h  o  '  H'ghwood  River  north  of  Irap  ..ontrolling  interest,  ha.s  givjn  ex-  „.i,q  Kmpire  Royalties  plaving  (>"  tra  PorcLpfne 

a  special  meeting  Wainv  rig^U  .;out  heas  '  V'  b.v  I  eellent  result.s,  it  i.s  reported.  De- ,  ^  intention  to ,  cneltei  ville  . 

.shareholders  ap-'„f  ,hp  x  LeihV  Campoell.  of  Edmonion,  velopment  operations  at  this  pm- ,  ..pq.qpp^lp  ,qp  „.p,„  lalei  (  -Vndum  .  .  .  ' 

■  $80,000  nrincinal  ®  ”  ^'fb  „.p|i  known  oil  operator,  pcriy  are  particularly  interest  iig  in  ..  jppn  w-eii  !#><(  Af  thA  *  /'-v  .1 . . 


]\pw  Lonipany  Nctjiiirps 

(’oiitarl  Lako  Properly 


OIL  ROYALTIES 


Supplied  by  The  Oil  Royalty  Deslen 
Association  ot  Ontario. 


wen  Known  on  operaior,  |  pcriy  are  particularly  interest  ng  in  , 

4-  4-  4-  I  v  lc'.v  of  s'.atement  atlribiiied  to  VVm.  ' 

[  Up  lo  Ihe  end  of  Seplember,  Ihisji,  Balt,  vice-chairman  of  the  WPB 
year,  .Alberta  produced  53.444.710  ^  in  Washington,  that  Ihe  situation  ^ 
barrcl.s  of  oil  in  the  29  years  since  1  vvitli  regard  to  zinc  is  particularly 


the  small  ilingman  crude  nil  dis-  ' 
covery  well  eame  into  production 


It  is  reported  that  900  feet  of  ore 


Altn  Oil  Inc.  No.  1 
Net 


'Toronto.  -  A  now  rom]>any  is  in  ‘ 

process  of  formation  to  lalee  over 
Hie  ConlacI  Lake  property.  Great 
Lake  area.  N.VV.'T.,  of  Bear  Explora-  '  ac^nI  i  Gfo.-,i  ^ 
tion  and  Radium.  L'mited,  it  was  Alto  Oil  Inc.  np.  i 
fiiinnunred  here.  Finances  are. to  be  ,  ■  , 

•  .  .  ,  Alio  Oil  Inc.  No.  I 

provided  by  New  \ork  City  niter- I 

o.sts  with  a  view  to  bringing  the  pro-  ‘  Aitn  Oil  Inc.  No.  2 
perty  into  operation,  Shareholder.s  , 

of  B.E.A.R.  recently  decided  to  sell  fJJj.,  ' 
the  Contact  Lake  property.  Name  '  All. ect  No.  i  Pfd  . 
of  (he  new  company  is  Internal ional  Arrow  No.  i  npi 
Uranium  Mining  Co.,  Limited,  3.000.-  Atiors'!o''  i  NorVid 
000  share.,  $I  par.  Atios  Br.  Oom.  No.  ; 

~  ’  j  D  &  b  Not  Pfd.  , 

Porto,  .Nsnazii  Oiilpiil  '  taw  crest  no.  5, 

^  pfd.  , 


RETAIL  PRICE  LIST 
PRODUCING  ROYALTIES: 

Paid  rci 
Of  fering  1  %  5cpt 


in  'rurner  V'allry  in  lOl-'?.  rpcortis  of  i  hac  now  been  opened  on  Ihe  .51-0- 
the  .Alberta  Conservation  Board  re-  foot  level  and  the  ore  i.s  sHll  open 


Most  of  this  oil.  however,  was  pro-  in  that  direction  showing  a  width 
duced  in  the  past  six  years  .since  of  26  ft.  of  ore.  'Tlie  most  recent 


lo  the  vve.sl  vvilh  the  latest  drill  hole  j  program. 

in  that  direction  showing  a  width  I  _  _ 

of  26  ft.  of  ore.  'Tlie  most  recent  _  i  i? 

estimate  of  ore  reserves  places  ton- |  IlliprOA  Ttl  KtsiiHs  ror 


hooked  up  to  the  cenirai  power  unit  F'rancocur . 11,300 

as  rapidly  as  possible.  Practically  (;, dies  Lake  ....  1000 

all  working  equipment  ha.s  been  de- i  ....  • 

liverod  for  an  extensive  develop-  ^ 

mem  program.  i  ,p .  7,3^30,, 


Stocks— 

Sale.s 

High 

Low 

Tuesday  Change 

High 

Lzivv 

.Alncrniac . 

850 

.08 

.16', 

.fi7 

Auiior . 

6,:!oU 

1.25 

1.1.3 

1.20 

•t  5 

1  17 

.7r» 

Bagainac . 

4. .50(1 

.0.! ' , 

.02 

i  .OJ'i 

‘■'i 

.05  '* 

.0'.'', 

Ba.oc  Metals  .  .  .  . 

I..50it 

.06'* 

—  \ 

.09  , 

.0.5 

Bear  Exploration.. 

58.50(1 

-tlS'v 

(15 

♦  .07 

1  1  >2 

OS'-.. 

.02', 

Bidgood . 

5.,50(J 

.07  ‘,y 

.07 

.07  'll 

.Ill 

.04 

Bonetal . 

lL90(t 

(18 

.07 

.07'* 

’i 

'ib 

Btaiorne  . 

620 

7.20 

7.00 

7  10 

45 

9.:!0 

1  10 

Broulan . 

20,900 

.38 

.34 

..38 

2 

.61 

.21  'i 

Buffalo  Ankeriie  .  . 

1.400 

1.40 

1  35 

1  40 

2..'$(1 

.91 

('an  Malartic  .  .  . 

4.200 

.40 

.35 

2  .10 

T  5 

.46 

.20 

Central  Patricia  .  . 

4.400 

.79 

.67 

.79 

-  7 

1..30 

.15 

Central  Porcupine.. 

.500 

.05 

u  'n 

.10'* 

.04  '4 

Cnesierville  .  .  .  . 

10,821 

.60 

.5! 

.6.t 

7 

1.50 

.36 

Ciiromium . 

360 

2.70 

265 

-10 

2.95 

L.';o 

Coclieiiour  Willans. 

14,000 

.6J 

.54 

-*  .63 

•T  f) 

,71 

44 

Dcr.Lson . 

1.30(1 

.02 

,02 

.02''* 

“  *4 

.06 

OSH 

Dome . 

2,02o 

IS  .50 

16.00 

17> 

L  U'* 

18.50 

10'X 

F'alconbridge  .  .  . 

1.200 

3.15 

2  90 

3.00 

3.60 

2.25 

F'cdeial  Kirkland  . 

1.000 

.01  'v 

01 

.01  'j 

.02 'v 

.01  ', 

F'lancocur . 

11, .300 

,20'* 

.18 

.20 

r-  1 

•42'* 

.1'2 

'  Gold  Flagle  .  .  . 

I  ^-yuriar  .  .  .  . 

e»l  Results  For  liard  Rock  .  . 

,,  1-1.1  Hedley  .Mascot 

.\la»iiet  (.oiibolinalen  iioiiinger  .  .  . 

-  Howev  .  .  .  . 


Uranium  Mining  Co.,  Limited,  3.000. ■ 
000  share.s  $I  par. 

Porto,  .Nsnazii  Oiilpiil 


.  .  *133  -t, 900. 00  isn.-'o 

I  Pfd.  ..  95  1,700.00  42  92 

1  Npi  ,116  29(10 

2  Net  .  186  1.800.00  51.00 

1  Net  Pfd.  105  1,600,00  "ti.oC 


I  the  b.'ttei'  as  a  i-e.sult  of  persisient  ex-  '  .livson  .Minos  . 
!  plOTation  of  the  11th  level  liori/or,  ^  Kerr  Addison 
I  and  it  is  siiil  pa.s'ible  that  the  con.-  I  Kirk.  Lake  . 

I  pany  m.sy  iio*’  have  a  clue  'o  con-  Lake  Dufault 


Eiderable  ore  extensions  at  deo  li. 


I.ake  .Shore 


Is  Brlow  Last  Year’s  '"derendent  Np 

Net 


75  1,000.00 

1 30  1 ,800.00 

220  3,100.00 


The  lllh,  or  1.7.30-foot  level,  is  the  Lamaque  Gold 


Placer  Development  Limited  re¬ 
ports  that  Palo  Consolida'ied  Gold 
Dredging  Limited  i Colombia.  SA.i 


.?p64,393,  cotTipared  with  $722  610  in  I 
Ihc  previous  quarter,  and  $941,570  in  ' 
the  cotTcsDonding  period  in  1941. 

Placer  Devclonmcnt  also  reports 
ibat  Asnazu  Gold  Dredg  ng  Limited  I 
(Colombia,  .S.A.)  produced  gold  cqui-  ; 
valent  to  $192..535  in  the  quarter  end-  ' 
ed  November  1.  again.st  .$228,795  in 
the  previous  quarter,  and  $194,320  in  I 
the  comparable  three  months  in  1941. 

Amounts  were  expressed  in  United  i 
States  currency.  1 


Independent  No.  J 


)cr  Price  per  Produc-;ihp  romplotion  of  Iho  Tumor  Valiev  [  r.si imate  of  ore  rei;er\’os  places  Ion- |  llliprox  Pil  l\CSllUs  ror  tiarcl  Kock  .  .  . 

T25  $2oT'2  «'  -HG.-'  Ma^iiet  (loiisolicfalPil  Snge,^^  ' 

■oil  field  in  South  J  timer  Valley  Off)  tons,  grading  11.2",  zinc,  .10  oz.  ■  luniiiigei  .... 

82  1,300.00  32.80  ;  ro,va II ies  well,  pmving  up  a  crude  .  gold  and  .3  ounce.s  silver  [ler  Ion,  1  Howey . 

82  90000  "4'ii‘’''  .Southern  'Turner  Valley  |  Current  milling  rate  i.'  around  600  Toronto  -  Development  results  a'  '  Hudson  Bay  .  .  . 

I  in  1936.  The  total  ylold  for  Hie  Ions  daily  and  addil'onal  equipment  !  properly  of  Magnet  Con.s,o!idaiea  lot.  Nickel  .  .  . 

483  7,300  00  210.80  past  six  years  was  40.S61.3.'>5  barrels,  i  is  to  be  installed  to  boost  capacity  !  Mines  hav"  lakni  a  rapid  turn  10.  ;  .lack  W'aile  .  .  . 

"S"  4  900  00  i-n  -o  !  to  900  tons  daily  by  next  .March.  |  the  b.'ttei- as  a  i-esult  of  per.sisient  ex-  '  .lason  .Minos  .  .  . 

'95  I.'mo.oo  42 '72,  Bob;o  Mines  has  iindortaken  a - -  - _  !  plm-ation  of  the  11th  level  horizon  ,  Kerr  Addison  .  . 

116  29  (10  I  second  tost  weil  01  the  Moose  Moun-  1  090  147  barrel  mark  |and  it  is  siiil  pa.s'ible  that  the  con.-  I  Kirk.  Lake  .  .  . 

im  I  mo  no  L'  ?ri'‘3bi  di.strici  of  Saskalchew  an,  'I’liis!  These  Major  producers  —  at  pi’cs-  :  Pan.v  'h-i.v  “O*’  ‘lai’®  a.  clue  M  con-  Lake  Dufault  .  . 

'■  I  iq.st,  which  has  pas.scd  a  depth  nf  ent  eight  in  nuinher.  but  .soon  to  be  iSiderable  ore  exti^nsions  at  deo  li.  •  i.ake  .Shore  .  .  . 

654  7,60000  293.20  1.2(10  feet,  i.s  shown  as  the  Bobjo  increased  to  nine  —  are  producing  in  I  The  lllh,  or  1.7.10-foot  level,  is  the  Lamaque  (lOld  .  . 

75  1000.00  30.0C  yqoose  No.  1.  ,  p:;c2S3  of  3,00'J  barrels  per  day.  They  deepest  .so  f.ar  opened  m  the  mine.  |  Lapa  Cadillac  .  . 

130  1,800.00  49.50'  Their  earlier  tost,  Boh.jo  Alameda;  are  producing  .oboiit  11.5  per  cent  of  i  Dr. fling  vve.s;  from  the  shaft  had  ad-  I.ebel  Oro  .... 

j.No.  1  was  carried  to  3„344  feet,  at  aii  the  crude  oil  being  produced  in  I ''onced  1.800  feet  without  picking  up  l.iille  I..  1 . 

220  3,100.00  93.0j  ,  depth  it  was  found  that  fur- j  the  rich  Turner  Vialley  field.  They  |  Hie  exiensioii  of  ihe  excelDn'  ore  ^  \lacassa . 

220  78.62  !  Hier  progres.s  would  be  dangerous  are  prcdiicing  over  one-tenth  of  all  j  conditions  ^ex[X3.sed  on  the  8tii  and  I  c'orkshuti 

i  unless  a  heavier  r'g  w  as  employed.  |  the  oil  reported  being  prixiiiced  in  all  |  upper  levels.  In  this  distance  ic.'.'--  Madsen  Red  Lake 

108  1,500.00  ‘'00°  j  While  the  company  is  ailempting  lo  of  Canada.  At  this  lime  of  critical' |  tliaP  100  loet  of  marginal  ore  had  yigiariic  G.  .  .  . 

108  42. 2C  obtain  the  new  rig,  drilling  is  being  ail  .-.horiage.  -.vhe-ii  every  barrel  of  oil  (been  opened  €"nd  while  extensif.n  of,  McIntyre  .... 

undertaken  at  the  new  location.  |C0unt.s  heavil-,'  in  the  war  effort  of  Hhe  ore  zone,  owing  to  its  flat  rake.  M(Kenz>  R.  .  . 

578  5,400.00  154  40;  |  Canada  <and  Hie  other  Uniied  Na-  not  expected  to  come  in  until  the  '  xqpvi,,|p . 

5-8  259.60  Pacalla  Oil.'*,  L'mited.  advi.ses  that;  lions,  the  Major  producers  are  in-  ;  drift  had  advanceo  lo  1.800  feelK'nie  McWailPis  .  .  . 

Ihe  October  31  instalment  compris- I  elerd  making  a  very  subeiantial  con-  'concern  was  aroused  by  the  failin'"  of  Mining  Corp.  .  . 

823  8,400.00  :59.20,.;;:  00110^00  100  000  share-  under  ^rbulion  to  the  common  cause.  i  the  vein  to  .show  i~,  in  the  wo:  t.  ,  Moneta . 

825  374.80  agreement  with  .James  A.  Esio.  has'  4.  +  .y  I  Plat  drilling  has  now  produced  re-  I  . 

'not  boon  oxorc'^od  and  balanco  of  Tlu*?  Albeiia  Conservation  Board  .s  ;  wh  ch  sugffCot  that  tno  vein  is  vipt^sing  .  .  •  • 

299  4,10000  137.20,,  0^  agreement  hls  been  terminated  ,  >'cport  on  oil  production  for  the  week  disclos'd  .some  80  feet  to  the  north.  . 

12S.40  for  default.  rr.ded  NovembPi*  16  showed  a  dally  ^  intrrsection  shows  18  ii.che.s  of  ;v^ormclat  .  .  a  . 

(  .y  4.  4.  ■  I  average  output  of  27.935  barreLs,  a  1  half  ounce  ore  ind  encourages  'be  ,  _ 

650  7,600.00  '  nrifiiiion  to  Hie  company's  own  j  decrease  of  148  barrels  a  day  com-  |  belief  that  below  the  displacenient  o'Brien . 


VVrlgiit-Hqrgrrave.s  operations  since  j  D((3. 
1929  and  under  whore  m.anngemeni  j  ^ 
the  mine  became  one  ot  Canada's  moic  C 
biggest  gold  pi’oduccrs,  has  resigned  G-oss 
a.s  general  manager.  Ha  will  con-  I  0 


maintain  his  home  at  Kirkland  !  m  .'ac'o  N"  i  g  e-: 

LaJ;e.  R.  L.  Heelv,  superinlendcni. ; '’'o.  2  P(H 
,  I  _  en*  Mirac!*'  L'n,  2 

Iieromes  general  nianagcr.  Tne  j  Nn.  i  pia 

changes  will  lake  effeet  December  vvinoito  No.  i  Pfd 
q.  Twin  Valley  No.  2 


1  G-'OSS 

220 

78.62 

MoiOr  Oil 

Inv. 

No. 

] 

Pfrt.  . 

108 

1,500.00 

40  00 

Ma-or  Oil 

Inv 

No. 

I 

!  Gr05.-. 

108 

43.20 

'  Mojor  Oil 

Inv 

No. 

?. 

i  Ncf 

578 

5,400.00 

154  40 

1  MoiOt  Oil 

1  nv 

No. 

2 

Gross 

5^8 

259.60 

Mo'or  Oil 

Inv 

No. 

3 

Nfff 

823 

8,400.00 

259.20 

Moior  Oil 

Inv 

Mo. 

q 

Gi'or^ 

825 

374. SO 

,  Moior  Oil 

Inv 

Mi5 

A 

!  P'.d.  . 

799 

-1,100  00 

137.20 

Moior  Oil 

Inv 

No. 

A 

Goss 

:?99 

128.40 

MO'Or  Oil 

Inv 

No. 

7 

ptd.  . 

650 

7,600.00 

Motor  Oil 

Inv 

No. 

7 

Gross 

650 

293.40  1 

Mojor  0  1 

Inv 

No. 

7 

D(d. 

^>0 

-1,000. 00 

Mait^r  O'l 

Inv 

No 

8 

Pfd.  ,  . 

293 

5,100.00 

Inv 

No. 

8 

■(99.60 

Gross 

293 

7,200.00 

Major  OH 

Inv 

No, 

8 

Dfd.  . 

293 

2,200.00 

MOiOr  0»l 

Inv 

No 

9 

pfd 

627 

5.400.00 

A^OlOf  Oil 

No 

9 

Gross 

-127 

181.60  , 

Mo  Or  Oil 

Inv. 

No, 

9 

Dfd. 

^77 

2,400.00 

Muocio  No.  1 

Net 

-115 

4,500.00 

1  ■>4  77 

M'.'oe^o  N' 

•'.  1 

G'O' 

:• 

A  I  3 

1  •’O  40 

While  the  company  is  attempting 
obtain  the  new  rig,  drilling  is  be 
undertaken  at  the  new  location. 


nol  been  excrc'.sed  an.'l  balarce  of 


.VIoncta  . 
.Na.vbon  . 
•Nipissing 
.Norantia  , 
.Normctal 


1.3  and  14,  three  wells  me  being 
drilled  by  other  eompan'e.s  on  Homo 
Oil  acreage  under  sub-lease.s,  .su'o- 
jeet  to  royalty  In  Home  Oil  Com¬ 


pared  with  the  corrcsiTonding  week  zone  the  vein  may  continue  to  chow  oniega  .  . 
of  1941.  lore  to  much  deeper  horizons.  Nickel 

•F  +  +  j  .  -  _ 

Foothills  No.  14,  now  drilling  at  j  Hedlev  .Mawot  Gold  ;  Parlaiien  -Mf 

2.263  fret  has  (onfirmed  Jumping 


Of  these  three,  results  nt|PPP'id  -■'and  at  1.910  feet;  NorHrwest 


y  .Mawot  Gold  ;  Parlanen  -Mai. 

ProduHion  Holds  Up  pprr'on*!'^!^ 


Bonaventure  will  he  vvalched  with 
greatest  inlercst  as  suceeas  al  this 
location  would  add  more  than  two 


|H.  B.  No.  12.  now  at  2.589  ft.,  has 
confirmed  ih.e  Edmonton-Bearpaw 


Vancouver  —  Hedley  Ma.sco*.  Gold 


ot  b'’anada's'Ma"ofo,i  inv.  No  9  ^rocation  would  add  more  than  two  !  contact  "t  ‘2^010  feet:  Ro.yalilc  No.  68.  |Mm^  ’’lot this  vear'‘''a 

has  resigncrl  I  G^oss  -127  to  iho  proven  area  lo  3.766  fi.,  ha.s  confirmed  the  !  t'doon  atf^r  lav^c  ri<'vplr  > 

Ha  vvill  con-  Oil  '"v.  No  9  northwest  of  BriHsh  Dnmin  nn  No  "  Drit  Bed  at  3.000  feet  and  the  Blair-  I  Profit  of  $o4,020  atfei  taxes,  develco- 

Decmr  and  ‘  i  more  at  3.510  fi .;  Rovalite  No.  69.  '  ment  and  exploration  but  before  de- 

V  V.i  4  ;)0000  ^  r  i  j*  ,■  u  now  a*  7  080  feet  has  confirmed  the  Preciation  and  depletion.  Tl'is  com- 

al  Kirkland  !  M.'oe'"  N"  i  G  e-r,  4ij  no  40  V'alue  of  October  deliveries  bv  ^  '  ",  voinirmea  ‘'Oe  nceco  („  .u- 

perinlendcnl  MCocie  No.  2  P(H  304  40OOOO  I66.62  \,i.Tio-Canadiaii  Oil  Co  crouu'  with 'Home  Sand  a;  6.840  feet.  paie.,  w  1th  $46  668  in  the  pi  ceding 

I' '  Miraci- na  2  Grn.'s  3(74  3  700  00  I  0  An„io  Laiiatiiaii  (.III  CO.  gioup.  wiin,  quarter  and  $56,948  in  the  corres- 

nagCi.  rooiRpnowr.  Nn.  I  Pfd  95  ’  8  ,  September  figures  in  brackets:  I  uin„  1  pondine  otiarter  of  last  veat. 


ZENITH  MOLYBDENITE  j 

Toronto. — 'The  Zen'th  Molybdenite  1 
Corporation  Mine,  Bagot  lo\vn,3liip. 


Yin  Valley  No.  2 
G  os5 .  225 


DRILLING  ROYALTIES: 


Offering 
Drill,  Price  per 
Depth  I  r<7 


Anglo-Canadian  No.  1.  $4,695  ($5.- 
196);  Anglo-Canadian  No.  3  ,$2,71.3 
(.$2,765);  Anglo-Canad'an  4  $3,213 
(.$.3,287);  Anglo-Canadian  5  $3,701 
($3,979):  Anglo-Canadian  6.  .$4,080 
(,$.3.4221;  Anglo-Canadian  7,  $12,546 


jmore  at  3.510  fi.;  Royalite  No.  69.  '  ment  and  exploration  but  before  de- 
,  I  now  a-  7.030  feet,  has  confirmed  the  Preciation  and  depletion.  Tl'is  com- 
;  I  Home  Sand  a;  6.840  feet.  ;  bai'Cs  "’"■b  $16,668  in  the  pr"eeding 

'  1  4.  4.  4.  ,  quarter  and  $56,948  in  the  corres- 

.  I  ImiJerial-Rolling  Hills  No.  1  has  bonding  quarter  of  last  .veat. 

,  I  confirmsd  the  Madison  Hme.<Jtonr  at  i  ..*^**''  milled  amounted  to  17.514 


confirmed  the  Madison  limestone  at  '  millad  amounted  to  17.514 

,3.145  feet  and  at  latest  report  was  "''b  an  average  grade  of  0.336  ounce 
core-drilling  a;  3  159  feet.  |  I’d'  'on  tompaicd  with  16.99.3 

^  4.  ••  lions  grading  4,303  ounce  in  Hie  pre- 

NArcanol.s-R.idv  ille  No.  1  added  5  "“bing  quartSi  and  17.841  tons  with 


Renfrew  County,  Out.,  ha.s  been  Atio.s  Br.  Dom.  No.  3  Pfd.  8606  $4,37:.00x  ($11.710i;  Anglo-Canadian  8.  $1,225 


lea.sed  to  the  Government  for  the  I  69'''0''P9Uj'e  Pfd .  6936  .2,3TOOT 

,  „  ,  ,,  ,  .  Boiiav(x'ture  Grors  .  6936  3,80000 

duration  of  the  war  and  six  moiiHisL,o|o,  o,i  lev.  No.  0  Pfd.  8022  6,000.00 

aflervvards.  W.  H.  Hamblin,  presi-  Moior  Oil  inv.  No.  6  Gro-.s  8022  8,300.00 

dent,  informed  sharelioldArs  in  ,t ;  Mrrocje  No.  .3  P(d  7298  4,7TO00 

,  ,,  ,  .  Miracl(!  No.  3  Gross  .  7^98  6,200.00 

lelier  this  week.  Ihe  lease  is  oq  a  onmoi  No.  i  pfd  .  S29i  4.30000 

rovally  basis  and  operations  will  he  '  Ncrthcionmei  No  i  Dfd.  .  8291  2,000  00 

under  the  Maritime  Metals  Corpora- 1  Gro-  fjOOOO 

I  Northend  Pete  No.  1  Dfd.  8639  l,80C,00 

-  —  --  — -•  Northend  Pete  No.  1  Gross  8639  4,500.00 

t'HESTERA’lLLE  DIVIDEND  Pct=  No.  ^2_Pfd  6450  2,800  00 

'Toronto  —  Ches'terville  Larder  Notional  Vulcon  No.  I  ..  3815  4,373.00' 


core-drilling  a;  3  159  feet. 

❖  4*  •’ 

NcrcanoLs-R.idv  ille  No,  1  added  5 

feet  and  Ls  now  dr  lling  804  feet  in 

the  Madison  at  5.783  feet. 

•F  *  4- 


Pickle  Crow  .  .  . 

P. oncer . 

Powell  Rouyn  .  . 

P'emier . 

Preston . 

Pros.  .Air . 

(Jueenston  .... 
Reeve.x-Maedonald 
Reno  Gold  .... 

Roche  L.  I . 

.^t.  Anthony  .  .  , 
.San  Antonio  .  .  . 
.Sand  River  .... 
.Senator  Rouvn.  . 


grade  of  0.36  ounce  in  the  same  1941  ^berriti  G. 


quarter.  .-"Kiiid  .... 

1000  i Anglo-Canadian  No.  9,  $7,- i  j  Some  men  have  been  hi.ed  by  i ‘‘^'*‘'0'*  '  '  ' 

lO.OO  (  362  (.$7,494);  Anglo-Canadian  11.  $1,-’  N„,.[hw'si-PriddLs  No  1  added  is  ' ''ompany  since  federal  I'estric'icn.s  oit  '  '  • 

10.00  j.'iSO  (.$2,320);  Anglo-Can  Pliillip.s  L  ^  new  workers  were  vvith-  •"'■ave  Lake  .  .  . 

S:o"  '■’’'''''’■■■  f™"  hlVw'n  tS  il,”  nni  f  **"  com,..„y  :  J';"'  ' 

lO  no  i -•  8'i.bbl  ($4,460).  Mower  '  P'oduce.s  large  aniount.s  nf  e.ssru-  .^udburv  bas)n  . 

0  00  ;  'Total  Anglo-owned  $49,422  <$.50,-  __  _  _ _  K'al  war  niinerais  in  addition  'o  gold  budbury  Contact 

000  1750).  I  ”  Dr.  Victor  Dolniage.  coasulting  geo-  !  bylvaniie  .  .  . 

iC(3o  4*  4-  I  I.SLAND  .MDI'NTATN  OUTri'T  jlogist,  in  The  quarterly  report  sta'e.,  1  7^'’'’'<-Hughe.s.  . 

0  00  Diu-ing  Oc'.obcr.  the  group  of  eight  is'ani  .Mountain  Min"s  Co  I'd  company  has  been  authorized  to  'I'oburn  .... 

0  00  |Ma.jor  Oil  Investmeni.a  wells  pas.s"d  i  rppor;^  production  ‘  for  month '  of  i oo™"'  iH'cngHi  ,  ■''/miscoiv  Res.. 
S.OOx'on  important  nnJesloiie  —  the  mil-  Oclo-'ner  of  1,376.45  fine  ounces  .if !  ^ic  crew  approache.s  normal  ';Chi  (..old  .  .  . 
O.OOxjlion  barrrl  production  mark.  During  |  gold,  w  hich  at  $.38..50  an  oijnce  be  adds,  it  will  be  ixj.vsible  i  1-Pper  Canada  .  . 


t'HESTERA’ILLE  DIVIDEND 


Lake  Gold  Mining  Company  has  de- ]  ''•c"'  R'onchmen a  Pfd 
clarrxl  a  dividend  of  2'v  ccni.s  per  ]  LE'eni**!  Pfd.  lOnto-m 
1  at  T-x  a  oo  .  Acreage  Rovaltv  59  wcHsl  . 

eiwre.  poyabic  December  28.  to  h,  tcm  Pcoieumv  ntd. 
.shareholriArs  of  record  December  ,5.1  lAcisogs  Royalty— 5  v,enti 
This  Ls  the  first  dividend  since  De-  [  Ki9''9"a  Ltd 
cemher  last  ye«r.  Total  amount  paid  '  "* 

in  1941  was  15  cents  a  share.  1  x— Peqged  Pries. 


'Total  Anglo-owned  $49,422  <$.5(),. 

■50).  I 

4.  4.  4. 

Diu'ing  Oc.'.obcr.  the  group  of  eight 


I.SLAND  .MDI'NTATN  OUTri'T 

Island  .Mountain  Mines  Co..  Lid. 


1770  3,200.00x  jiion  barrel  production  mark.  Durin 
I  October  these  eight  wells,  dr.lied  b 

V)  .  .  t.lOOOOx  !  niihlie  .if  naearlo  .tliieiieti  rvi.r 


I  October  these  eight  wells,  dr.lied  by  amounted  to  .$.52,993  from  2.917  tons 
jibe  public  of  Canada  through  pur-  milled,  averaging  .$18.17  per  ton. 


'  rhar.e  of  Royalties,  producevi  93.587  'I'hi.s  compares  vvlth  .September  pro- 


'  As  the  crew  approache.s  normal  Dehi  Gold  .  . 

I  strength,  he  adds,  it  will  be  i<o.vsible  1  Upper  Canada 
I  to  begin  repleni.shing  ore  reserves.  I  Ventures  .  .  . 

During  the  qi^arter.  diamond  drill-  "’aite  Amulet 
ling  at  the  r.nte  of  about  l.onn  feet  pet  Wr  ght  Harg. 


iiarrels  of  iTigli  grao'e  crude  oil,  duction  amounting  to  .$16..5.51  from  nionth  wa.s  rarried  on  and  Hus  re-  '  Yrn'r  Yankee 
"•'OO  iXix  j  bringing  total  pioriiiction  during  their  2.781  tons  milled  .averag  ng  516.74  if'ibed  in  the  duscovery  of  between  Paw  nee  Kirk. 


comparatively  young  life  up  to  the  per  ton. 
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Pend  Oreille. 


12 


THE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  27,  1942 


FORD  STRIKE 
ILLEGAL  SAYS 
COMPANY  HEAD 


Herculean  War  Effort  By 
Power  Industry  In  Quebec 


13.50n  Workers  on  Rush  War 
Orders  Called  Out  With¬ 
out  Notice 


Ckmtinjed  from  page  1 


TIEUP  WELL  ORGANIZED 


President  Campbell  Charges 
“Lengthy  Preparation,  Or¬ 
ganization  and  Experienced 
Leadership" 


Preparedness  for  war  production 
was  the  prime  purpose  of  the  Que¬ 
bec  electric  power  industry  through¬ 
out  1940,  and  the  results  which  have 
been  obtained  in  1941  and  during  the 
first  nine  months  of  the  present  year 
have  more  than  justified  the  policy 
of  the  industry.  Not  only  did  the 
ixiwer  companies  make  practical  pro- 
\i&ion  for  rapidly  increasing  de¬ 
mands  for  primary  electric  energy 

within  their  own  territories,  but  they 
Serious  weakness  in  the  govern- co-ordinated  their  several  high 
ment's  labor  control  machinery,  and  j  voltage  transmission  systems  so  as 
an  almc?!  unbelievable  willingness  i  to  ensure  a  much  more  eff.cient  total 
,  ^  '  ,  T  In  n,  ! power  output  than  had  hitherto 

of  professional  labor  agitators  to  c.n-  | 

ploit  a  serious  vvar  crisis  and  cripple , 

the  L.iited  .Nations  v  •  ^ culars  of  the  character  of  intercom- 

som.e  purposes  n,.nc;  ipai^y  co-operation  cannot  be  made 

revealed  in  the  slaleinent  o  t-nni  '  h^dlic.  but  this  much  can  be  dis- 

dent  Wallace  U.  Campbell  of  !■  'closed:  New  generating  capacity  to- 

.Molor  Co.  of  Canada  on  the  ents  |  472,000  h.p.  has  been  brought,  ,  ,  „  ,  ,, 

leading  up  to  th-  biggest  strike  m  production  since  the  end  of  I  ^he  latter  province  owing  to  th 

Canada  in  a  single  plant.  1939;  a  further  20C.OOO  h.p.  has  beer,  isreater  capacity  of  new  develop- 

Mr.  Campbell  reveal.s  f‘  uil less  !  by  curtailing  the  use  of  elec- 1  now  being  undertaken. 

efforts  to  obtain  a  War  Labor  Board  j  energy  for  the  purpose  of  rais-  |  Evidence  of  Soundness 

K™on™,  *,„r,“fno;“."le,1,a.  'v™!?  i  Tn 'SrpSfp'Tn-d  paJ-“;  '  Paal-  .tee  vca„  have  sleep 

a„rr  men  tor  ,„e  JoPa  ha.l  ten  pSs.  M.oS  iS  .r.Sa.  haa  tel  i  “ 

lound  iMtavailable  rho  lord  plant  ;„„d  Itirousti  olher  adjualments. .S„s„y  „„|y 

Vnrih  IfH  0,  I'nd  Ru<s  a  Where  as  the  continuation  of  day-  „on„al  but  alio  abnormal  demands 

Si!!..,  I.nnui.  in  n  hui  rv  throughout  the  Winter  |  ^.hjeh  have  been  made  upon  it.  The 

^  '  Iw  ^  Viptwpp'n  viV  |  cxpanslon  of  general  indu.stnal  pro¬ 
mean  the  difference  in  addition  to  this,  increased  stor-  i  duction  and  the  establishment  of 

lory  oi  ••inn.ethv  nrp  capacity  in  the  reservoii-s  at  tne  I  new  plants  for  the  purpose  ol  pro- 

vet  wun  .  I  c- ,  bead  waters  of  the  various  rivers  ha.v  jducing  war  materials  and  weapons 

r.iration  oigan.zalion  and  c.M  cricn- |pe,.j„btcd  a  greater  output  through  j  has  been  largely  conditional  upon 

end  leadersiiip,  a  ^'CiKe  t  [better  regulation  of  river  flows.  As  i  the  ability  of  the  power  companies  1 1  ric  power  in  Canada  and  in  Quebec 

men  working  on  the  rush  wai  oideiSjj,  result  of  all  this,  at  the  end  of  I  to  provide  the  electric  energy  no-  since  the  beginning  of  1939,  is  shown 
was  called  by  the  c.i.u.  union,  jberc  was  available  for  war  pur-  cessary  in  the  operation  of  those  I  in  the  following  table: 

vvhose  record  in  the  war,  incidental-  [  *-1^1- 

i  POWER  CONSUMPTION  IN  QUEBES  (.\> 


poses  in  the  Province  of  Quebec  an 
additional  725,000  h.p.  as  compared 
to  the  quantity  available  at  the  end 
of  1939.  Today,  new  generating  fa¬ 
cilities  are'  being  installed  at  various 
points  in  the  pro/ince  which  will  in. 
crease  the  total  installation  during 
the  next  twelve  months  by  nearly 
1.000.000  h.p.  It  is  anticipated  that 
about  170,000  h  p.  of  this  will  be  in 
production  before  the  end  of  the  cur¬ 
rent  year. 

Until  these  new  units  are  produc¬ 
ing,  a  condition  exists  throughout 
the  Province  of  Quebec  and  Ontario 
w^herc  the  demands  for  electric  en¬ 
ergy  exceed  the  visible  supply,  and 
for  that  reason  steps  have  been  taken 
to  curtail  and  restrict  the  uses  to 
which  electric  power  can  be  put  by 
industrial  and  commercial  users. 
This  shortage  is  more  acute  in  the 
Province  of  Ontario  than  m  Que¬ 
bec,  and  will  be  relieved  much  sooner 


plants.  It  is  certain  that  without  this 
factor  these  new  plants  could  not 
have  been  established  without  vio¬ 
lent  dislocation  of  existing  industrial 
enterprises.  The  fact  that  there  has 
been  no  hold-up  in  the  programme 
because  of  shortage  of  power,  is  mute 
but  ample  evidence  of  the  soundness 
of  the  long  term  policy  of  the  in¬ 
dustry  in  anticipating  power  needs. 

There  is  probably  not  as  great  a 
public  appreciation  or  knowledge  of 
the  contribution  made  by  the  Que¬ 
bec  power  companies  as  is  the  case 
in  other  fields  of  economic  activity, 
due  to  the  lack  of  spectacular  e.v- 
pansion  to  date  in  pow'cr  generating 
facilities.  Nevertiieless  a  very  larg'' 
quantity  of  .xiwer  has  beer,  made 
available  to  meet  wartime  needs  as 
well  as  the  needs  of  Industrie, s  whose 
volume  of  business  has  increased  due 
to  developments  since  the  war  be¬ 
gan. 

During  1941  consumption  of  power 
in  the  Province  of  Quebec  reached 
the  record  figure  of  13.66.7,181,000 
k.w.h..  according  to  figures  issued  by 
the  Dominion  Bureau  of  Statistics. 
In  1940  consumption  was  12,061.477,- 
000  k.w.h,  and  11.672,280.000  k  w.h.  in 
1939.  The  increase  during  the  two- 
year  period  amounted  to  over  17  per 
cent.  The  figure  for  1942  will  agaifi 
show  a  new  high  record,  the  fir.'l 
nine  month.s  accounting  for  11,859- 
164,000  k.w.h..  and  it  is  significant 
to  note  that  this  figure  is  46  per  cent 
of  the  total  consumed  in  Canada. 

The  expansion  in  the  use  of  cice¬ 


ly,  has  been  one  of  the  constant 
.■jcrious  strikes  in  \'ar  plants  at 
iiritical  times.  Mr.  Campbell  points 
out  that  the  strike  was  called  “ille¬ 
gally"  and  iiithout  any  attempt  to 
use  the  machinery  provided  for  set¬ 
tling  any  disputes  or  differences  that 
might  arise  in  labor  matters.  The 
■sirike  didn't  become  "offieiar’.  until 
“unofficially''  it  was  under  way, 
evidently  to  avoid  legal  penalties 
aimed  to  prevent  ,iust  such  serious 
tie-ups.  Mr.  Campbell's  published;  August 
statement  reads  in  part: — 

“With  reriorts  received  on  all  shifts 
employed  in  ihe  company's  Windsor 
plant,  it  is  now  established  that  the 
majority  of  hourly  rated  employees 
have  laid  down  thcii'  tools,  abandon¬ 
ed  iheii-  machines  and  quit  their  war 
jobs  by  walking  out  in  an  illegal 
.strike. 

“The  established  procedure  and 
machinery  for  conciliation  and  arbi¬ 
tration  of  such  situations  which  must 


1939 


(thousands  of  kilowatt-hours) 
1940 


1941 


1942 


Canada 

Quebec 

Canada 

Quebec 

Canada 

Quebec 

Canada 

Quebec 

January  . 

L'.L’20,065 

979.948 

1,377,093 

999,940 

1,441,213 

1,002,900 

3,019,759 

1,377,103 

February . 

1.060,68.'? 

918,614 

1.217,123 

974.504 

2.230,415 

950,269 

1,666,327 

1,135,637 

March . 

1.201,318 

977.400 

1,170,735 

967,193 

2,430,196 

1,031,609 

3,004.843 

1,354,989 

April . 

1.055,856 

888,619 

1,118,121 

912.654 

1,481,759 

1.113.843 

2.886,385 

1,320,742 

May . 

1.168.911 

961.173 

1,478,214 

1,091.838 

2,594,899 

1,161,645 

2.949,154 

1,392,318 

June . 

1,081.474 

913.873 

1.388,180 

1,087.747 

2.373.016 

1.018,(145 

2,831,188 

1,357,816 

Jiilv . 

1,041.871 

911.198 

2,412,173 

1.108.037 

1,463,711 

1,084,793 

2.769,828 

1.312,414 

August . 

1.114.388 

943,684 

2,307.947 

1.022. .598 

1,452,484 

1,040,184 

2,794,613 

1,327,814 

September . 

1.111,695 

980,587 

1,111.693 

958,761 

2.682,693 

1,2(J5.630 

1,761.319 

1,260,331 

October . 

1.438.161 

1.090.191 

1.318,331 

984.374 

2.94,3.739 

1.. 331,761 

November . 

1,447,103 

1.080,966 

1,339.368 

963.697 

2,984,126 

1..374..i9,5 

December . 

1.384,619 

1.013.906 

1,384.475 

989,113 

3.006.539 

1.337.406 

'I'otal . 

16,419,266 

11,671,180 

17,944,693 

11,061,477 

31,085,813 

13,669.181 

(.\)  Production  plu.s  provincial  imports  less  provincial  exports. 

More  Reliable  Guide  show  that  firm  power  consumed  in  j  deliveries  of  power  in  the  Province 

Tlicse  figures  give  overall  power  '  the  Province  of  Quebec  in  December  j  of  Quebec,  excluding  power  exported 

consumption,  but  a  much  more  re-  1 1941  was  more  than  92  per  cent  in  other  provinces  or  to  the  United 


Farm  Buying  Power 
Continues  To  Increase 

While  Western  Cunudu  is  faced 
wilh  a  serious  wheat  storage  prob¬ 
lem  and  the  farmers  may  have  to 
wait  for  their  money  on  the  basis 
of  deliveries  under  the  govern¬ 
ment  marketing  system,  there  can 
be  no  doubt  of  the  improved  econ¬ 
omic  position  and  restored  pur¬ 
chasing  power  of  the  prairie  pco- 
»lc  generally.  A  recent  bulletin  of 
the  W.  .Sanford  Evans  Statistical 
Service  conservatively  estimates 
the  casli  returns  or  income  of  the 
prairie  farmers  for  the  current 
crop  year — August  Ist.  1942,  to 
.luiy  31  sf.  1943, -at  $543, 707.000 
or  nearly  25  per  cent  greater  than 
reported  by  the  Dominion  Bureau 
of  Statistics  for  the  preceding  crop 
year,  eslimates  follow: 

1942-43  Last  Year 
Receipts  (Dom.  Bur. 

Statistics) 

$  $ 

All  Grains...  246.773.000  146.910.000 
Other  Crops.  11,150,000  10,130,000 


al  merchandise.  Chri.stmas  gilt  ware, 
and  staple  items  tlireatened  by  short¬ 
ages  highlighted  a  week  of  active 
purchasing.  Whole.sale  markets  were 
kept  busy  supplying  retailers’  fill-in 
needs;  advance  buying  against  future 
requirements  and  the  placing  of 
•some  scattei'cd  commitments  for 


of  an  estimated  value  of  about  $i.-  ^Pring  goods  helped  lo  swell  whole. 
500,000,000.  About  30%  of  Canada’s  '  volume. 


output  of  armaments  and  munitions 
is  destined  for  our  own  forces  at 
home  and  abroad,  about  50%  of 
Great  Britain,  British  combat  areas, 
or  Russia,  to  which  last-named 
country  our  total  shipments  to  date 
are  valued  at  over  $100,000,000  and 
the  remaining  20%  to  the  Pacific 
area  for  the  benefit  of  ihe  U.S., 
China,  or  the  Antipodean  Dominions. 
Canada  is  today  supplying  virtually 
all  the  nickel  produced  on  this  con¬ 
tinent,  over  40%  of  the  aluminum 
and  a  substantial  percentage  of  the 
copper,  zinc  and  some  of  the  more 
important  alloys.  Her  shipbuilding 
program  is  expected  to  total  1,000.- 
000  tons  by  the  end  of  this  year  and 


“Total  manufacturing  output  in¬ 
creased  in  the  week  as  war  industrial 
activity  moved  Xumly  upward.  Pro¬ 
duction  barometers  showed  a  mixed 
trend  as  two  advanced  and  two  de¬ 
clined.  The  .steel  rate  dropped  off 
sliglitly  to  98.7  per  cent  of  capacity 
from  99.6  in  teh  preceding  week.  Bit- 
um  nous  coal  output  also  registered 
a  decrease  from  11.620,000  tons  lo  11  - 
160.000.  Electric  power  production  ad¬ 
vanced  to  a  new  record  level  stand¬ 
ing  at  3.775,878,000  kilowatt-hours  as 
against  3.761.961,000  in  the  preceding 
week.  Daily  average  cnide  oil  pro¬ 
duction  rose  to  3,879,750  barrels  from 
the  previous  week  figure  of  3,838,400. 

“The  two  more  general  business  in¬ 
dicators  also  showed  diverse  move- 


Total 

Livestock 


Grand  Total. 
Bonuses  .  • . . 


257.923.000  157.040.000 
255.844,000  232,464,000 


513.767,000  379,504.000 
30.000,000  60,000.000 


Total  Cash.,  543,767.000  439,504,000 


the  figure  to  1, oOO, 000  tons  |  jj.,  vveeks.  Bank  clearing.s 

in  1943.  Total  production  of  the  •  jj,  22  cities  ou’side  of  New  York  rose 
nine  types  of  airplanes  now  being  jharply  to  $4,094,215,000  from  $2,950.- 
manufactured  in  Canada  is  5,000 1 949  goo'.  Freight  carloadings  droo;)ed 
planes  per  annum,  as  compared  with  [off  to  826,601  from  829,490  in  the  pre- 


an  output  of  100  planes  in  1939.’’ 

Record  Spending:  Wave 
Reported  in  United  States 

Consumer  ouying  in  the  United 
States  broadened  as  retailers  report¬ 
ed  that  the  record  spending  wave  liad 
spread  to  more  lines,  sa.vs  the  month¬ 
ly  review  of  Dun  &  Bradstrcct. 
“Continued  brisk  tumover  in  season- 


ceding  week. 

“Commodity  prices  moved  sidewise 
in  the  week.  The  wholesale  food  pri-ee 
index  remained  unchanged  at  ns  22- 
ycar  high  cf  $3.94.  The  daily  index  of 
basic  commodities  closed  at  160.24 
compared  to  160.57  last  Thursday.  In¬ 
dustrial  stock  prices  slipped  off  in  the 
week;  the  Dow- Jones  average  wa.s 
down  to  114.55  from  116.46  a  week 
ago.’’ 


Selective  Service  Proves  To  Be 
Another  Political  Hot  "Potato' 


I  Again  using  the  Dominion  Bureau  !  in  Sepcember  1942,  firm  power  re-  I  power  industry  has  succeeded 
of  Statistics'  figures,  the  returns  { presented  99.4  per  cent  of  the  total  j  meeting  this  wartime  emergency. 


Table  guide  to  the  increased  demand  greater  than  in  December  1939.  In  States.  Those  conditons  can  be  des- 
precode  a  legal  strike  were  disregard-  |  for  electrical  energy  is  to  be  seen  in  !  September  1942  it  was  almost  120  per  cribed  as  abnormal,  but  through  the 
od.  Tlie  company  was  given  no  noti-  j  the  figures  showing  the  amounts  ol  jeent  greater  than  in  September  1933.  co-ordination  of  the  high  voltage 
ficalion  and  no  waming  prior  to  8.30  [firm  power  used.  This  is  a  more  ac-  |  Since  June  1939,  the  firm  power  transmission  .system,  restrictions  in 
Tuesday  morning  when  plant  1  cm-  '  curate  measure  of  industrial  activity.  i  load  has  shown  a  consistent  rise,  and  |  boiler  loads  and  their  economies,  the 
plorecs  walked  out.  They  were  fol¬ 
lowed  by  day  shift  workers  in  plants 
2  and  4  and  only  a  small  fraction 
of  the  workers  on  other  shifts  re¬ 
ported  for  wo-.'k.  Up  until  this  time 
the  company  lias  not  locen  officially 
advised  cf  any  reason  for  the  walk¬ 
out  by  officials  of  local  200  U.A.W. 

C.I.O. 

“This  walkout  by  the  employees  is 
a  dotperatc  step  to  take  at  this  lime 
when  it  is  .'o  vital  dial  the  supply 
lines  be  inaiiuained  in  North  Africa, 

Ru£>o  a  and  all  o'hcr  fronts  where 
the  ai'ined  forces  of  tTic  United  Na¬ 
tions  are  pressing  the  enemy  hard. 

“It  io  obvious  that  such  a  step  could 
r,ot  have  been  taken  by  the  employ- 
rco  without  lengthy  preparation,  or¬ 
ganization  anti  experienced  Icader- 
.'hip.  The  walkout  was  planned  to  the 
last  detail  and  carried  cut  on  a  pre- 
.ni-ranged  .'-cheduio.  Tho.se  vvho  direct¬ 
ed  it  have  asiumed  a  terrible  rcs- 


FIRM'  POWER  CONSUMPriON  IN 

QUEBEC 

fX) 

(thousands  of  kilowatt-hours) 

1939  1940 

1911 

1942 

H57.35r) 

1,215,760 

694.712 

673.399 

.tunc  . 

930,192 

1.201,653 

950, 0o3 

1 .246»85t3 

T83.r>7S 

November  . 

December  . 

S0s!651 

1.164. ISO 

Car  Loadings  Up  6  Per  Cent 
This  Year  to  Nov.  14 

Carloadings  in  Canada  for  the  week 
ended  November  14  totalled  68,952 
cars  compared  with  68  974  cars  live 
previous  week  and  67,940  cars  for  the 
week  ended  November  15.  1941.  the 
Dominion  Bureau  of  Statistics  tr- 
ported.  The  index  was  125.6  against 
129.7  and  130.6. 

The  cumulative  total  for  the  nimi- 
er  of  cars  loaded  since  the  begin¬ 
ning  of  the  year  at  2,986,168  repre¬ 
sents  an  increase  of  6  per  cent  over 
the  aggregate  for  the  like  period  of 
last  year  of  2.816,988  and  also  a  gain 
of  20.8  per  cent  over  the  same  two 
years  ago  of  2.471,516  cars. 

Loadings  during  October  totalled 
9,205,000  tons  compared  with  8.006 100 
tons  in  the  previous  month  and  3  - 
443,000  tons  in  October  1941.  The 
freight  loadings  index  was  134.5 
against  132.3  and  124.1. 


'x)  Output  less  exports  and  deliveries  to  electric  boiler.',  plus  import' 


Rcslriftions  On  Use 

Needless  to  say,  the  ability  of  the 
Quebec  power  companies  to  meet 


ponsibiliiy  and  can  n  no  way  justify  |such  an  increase  in  industrial  power 
the  .stoppage  of  war  production.  ' 

“While  the  company  has  received 
no  official  information,  it  Is  report- 


loads  reflects  the  greatest  credit  on 
!  the  industry.  Early  in  the  war  the 


'  power  controller  took  steps  to  rc-  |  cf  this  part  of  the  power  companies’ 
strict  the  use  of  electricity  for  rats-  '  ■"'a*'  programme  began  to  show  rc- 
ing  steam.  Lengthy  notice  had  been  ,  after  about  the  middle  of 


War  Orders  Exceed 
Six  Billion  Dollars 

The  concentration  of  Canada’s  in¬ 
dustrial  power  and  productive  re¬ 
sources  is  being  progressively  in¬ 
creased  and  according  to  the  Min¬ 
ister  of  Munitions  and  Supply  output 
of  war  materials  is  now  at  the  rate 
of  two  and  a  half  billion  dollars 
per  annum,  says  the  monthly  Busi¬ 
ness  Summary  of  the  Bank  of  Mont¬ 
real.  “The  value  of  w’ar  orders 
placed,  including  those  for  plant  and 
plant  expansions  to  date  exceeds  six 
billion  dollars.  Of  this,  nearly  three 
billion  dollars’  worth  of  the  goods 
have  already  been  delivered,  and  ex¬ 
penditures  have  been  made  of  about 
a  billion  dollars  on  plants,  machinery 
and  defence  projects.  Over  and 
above  the  sums  expended  by  the 
Department  of  Munitions,  there  have 
been  war  shipments  of  foodstuffs, 
lumber,  minerals  and  other  supplies 
to  Britain  and  other  United  Nations 


(Continued  from  Page  1) 

public  opinion  on  Little’s  side. 

But,  afler  all,  it  is  the  govern¬ 
ment  side  which  carry  out  the  ad- 
minis’trations  ideas  rather  than 
ment  side  wliich  will  prevail.  Ar¬ 
thur  McNamara,  the  new  incumb¬ 
ent,  will  carry  out  the  administra¬ 
tion’s  ideas  rather  than  what  is 
in  Elliott  Little’s  memoranda. 

It  may  be  better  then,  to  pay 
attention  to  what  is  going  to 
happen  rather  than  examine 
something  that  seems  unlikely  to 
gel  beyond  blueprints  and  radio 
speeches  anyhow. 


It  may  be  of  interest  lo  note  in 
passing,  that  Paul  McNutt,  the 
American  selective  service  man, 
is  having  identically  the  same 
troubles  as  Little  had.  One  high¬ 
ly  place  official,  just  back  in  Ot¬ 
tawa  from  Washington,  said; 

"Substitute  the  name  Little  for 
McNutt,  change  Mitchell  to  Nel¬ 
son,  and  you  might  easily  think 
you  were  reading  a  Canadian  pa¬ 
per  when  you  read  about  .selective 
service  in  American  papers.  Again 
you  see  McNutt  complaining  that 
he  has  no  powers,  you  find  him 
wondering  how  he  is  going  to 
stand  with  the  army  with  regard 
to  call-ups.  and  you  discover  the 
same  complainLs  made  by  McNutt 
that  you  did  here  by  Little.  The 
ca.ses  are  .surprisingl.y  parallel. 
Canada’s  situation  is  not  an  isola¬ 
ted  one.  All  down  the  line,  Ihe 
case  historie-s  of  selective  service 
have  run  alongside  each  other 
north  of  the  49th  parallel  as  well 
os  south  of  it.” 

People  insist  that  the  last  of 
this  affair  has  not  been  heard. 
But  any  further  discussion  is  like¬ 
ly  to  prove  lo  be  so  much  beating 
of  dead  horses.  The  opposition 
forces  like  lo  conjure  up  Wallace 


i  1940. 

Deliveries  lo  electric  boilers  in  the 


given  to  many  companies  lo  cnabt 
them  to  arrange  for  alternative  !  ProvliKe  of  Quebec  are  set  out 
sources  of  steam,  so  that  the  effect  .the  table  below:— 


rd  that  the  men  walked  out  because 
the  company  'ts  hh-ing  women  to  take 
mcn'.s  jobs  at  rate.s  of  pay  lower  than 
the  rate  paid  men." 

“The  company  ha.s  not  hired  any 
women  on  houriy  rales  for  factory 
vor'k.  A  group  ol  37  women  has  been 
hired  for  junier  clerical  work  in  the  ' 
office  of  a  department  known  as  j 
Sleek  7.  These  wemen  are  paid  salary  ] 
rates  approved  b.v  the  Ontario  Re-  ' 
gional  War  Labor  Board  which  arc  ; 
equal  to  .salaries  paid  for  this  type  of  j 
work  elsewhere  in  the  company's  of-  I 
ficcs.  Women  were  hired  as  this  t.vpc  ! 
of  work  is  of  a  class  usually  per-  j 
formed  by  women.  In  stock  7.  where 
parts  shipments  are  handled,  the  i 
normal  volume  of  business  has  in-  ' 
creased  tenfold  since  the  war  began, 
with  a  corresponding  increase  in  : 
clerical  detail.  | 

“In  employing  women  for  this  cler 


DELIVERIES  TO  ELEC'J'RIC  BOILERS  IN  QUEBEC 
(thousands  of  kilowatt-hours) 


.laiiuary  .. 
February 
March  ,. 
April  ... 

May  - 

.tune  .... 

July  . 

-August  .. 
September 
October  . . 
November 
December 


Some  Major  Changes 
Many  of  the  changes  made  by 
Quebec  power  companies  to  meet  the 


4  939 

1910 

1941 

1942 

404,302 

3.59,()6.'i 

119,202 

105.615 

395.943 

363.00.5 

108.003 

63,677 

401,031 

.309,838 

97,642 

113,150 

336.717 

251,0.57 

195,27.5 

104.982 

393,17.5 

398.126 

222,679 

171.231 

370.693 

.  114,348 

59,886 

156,161 

343,120 

■120.253 

102,497 

65,361 

352,030 

3().'!,026 

40.925 

41,004 

476.214 

200,796 

16S,25.5 

111,301 

■238.147 

133,108 

9,399 

477.645 

1 93,328 

234.795 

410.190 

180,462 

142,732 

4,774.393 

3,611,449 

1,624,999 

it  should 

not  be  ;  manufactured  In 

other  provi 

Campbell  and  Waller  Eellar.  No 
good  comes  of  it.  The  govern¬ 
ment  goes  on  its  own  way.  What¬ 
ever  feelings  the  people  may  have 
j  in  the  matter,  are  likely  to  have 
to  wait  until  the  next  elections 
I  for  expression, 
j  V-  >{■  V- 

!  Appointment  of  Col.  George  P. 

I  Vanier,  as  Canadian  Minister  to 
I  Exiled  Governinents  in  London, 
was  forecast  in  these  columns  two 
I  vveeks  ago.  Col.  Vanier  is  an  ideal 
I  choice.  First  of  all,  he  served  in 
I  London  for  some  years  as  an 
I  a.ssistant  to  Hon.  Vincent  Massey. 

[  He  knows  his  way  around  London. 

'  He  is  an  accomplished  diplomat, 
j  With  his  background,  he  will  be 
I  an  ideal  person  for  the  job. 

I  Canada  still  has  to  find  minis- 
i  ters  for  a  couple  of  Latin  Amerl- 
^  can  countries,  and  it  is  likely  these 
will  be  discovered  in  due  course. 

•J*  <$•  + 

News  that  17  Canadian  cor¬ 
vettes  and  1,200  sailors  took  part 
in  the  African  invasion  sound.'* 
like  a  far  cry  from  Caneda’.s 
“Tin-Pot  Navy”  in  the  last  war  • 
■so  besmirched  and  ridiculed  b.v  , 
Canadians  who  wanted  to  throw  , 
everything  into  a  common  fleet.  < 
Belatedly,  she  started  to  build  ' 
and  now  has  over  500  units.  Some 
of  the  new  tribal  class  destroyei’s 
will  soon  be  in  service. 

To  go  into  the  new  Navy  Build¬ 
ing,  a  huge  structure  erected, 
temporary  style,  on  Cartier 
Square,  lo  sec  admirals,  bearded 
.seamen  and  other  naval  figures 
vvelking  about  its  corridor.s,  is  a 
far  cry  from  this  play  ground  iu 
Ihe  old  days,  end  a  far  cry  from 
the  navy  even  at  the  beginning  of 
the  war. 

Canada  should  emerge  from  this 
vvar  with  one  of  the  best  navies 
in  the  world  -  -  heceu.se  the  plans 
are  that  the  Axis  navies  will  he 
oil  sunk  before  the  Allies  are 
through  with  the  enemy. 


FINANCIAL— O.B.S. 

Bonk  Debits — 9  montlj:; 
Chartered  Bonks— Sept 
Demand  Deposits  .  . 

Sovings  Deposits  . 

(Current  Loons . 


ical  help  the  company  followed  the  [U'S^ot  demands  of  the  war  effort, 
recognized  policy  of  government,  that  i  have  been  of  a  major  character,  but 
women  sitculd  be  employed  on  light  i  they  have  been  canied  out  with  a 
jobs  in  order  to  release  men  for  I  nunimum  of  nnsettlement  to  ihc  gen- 
men's  work.  The  only  reason  men  j  ei'al  public.  With  the  intensification 
were  ever  employed  in  stock  7  office  j^-f  the  war  effort,  further  inconven- 
i.'.  because  prior  to  Uie  war  the  com-  ;  isnee  is  bound  lo  be  felt  by  all  sec¬ 


tions  of  the  community,  but  co-op¬ 
eration  on  the  part  of  the  public  wilh 
the  com.oanics  in  carrying  out  the 
Orders  and  suggestions  of  the  power 
controller,  will  result  in  this  incon- 
vonicnce  being  held  to  minimum  pro¬ 
portions 


pany's  policy  was  to  hire  family 
breadwinners  and  the  hiring  of  wo¬ 
men  was  not  necessary  to  ma  nlain 
adequate  staff.  The  first  of  these  wo¬ 
men  was  hired  last  April  25  and  none 
have  been  hired  since  November  17. 

“Had  the  men  in  stock  7  felt  that 
they  had  a  grievance  because  these 
women  were  nirrd  th.'-y  could  have, 
and  should  have,  brought  then- 

grievance  to  ihc  attention  of  the  !  matter  was  bemg  dealt  with  by  the  ,  Kon.  Peter  Hecnan,  chairman  of 


overlooked  that  approximately  34  (Tcr  '  Other  war  factories  in  the  province 
cent  of  the  electric  power  supplied  j  plants  manuf^cturmjg  planes 

by  the  Hydro  Electric  Power  Com-  [ 
m  ssion  of  Ontario  lo  its  cu.stomers  is  ^ 
generated  b.v  the  privately  owned  , 
companies  of  the  Province  of  Que-  ! 
bee.  ' 

It  should  also  be  borne  in  mind  i 
that  the  great  plants  of  the  Alumin¬ 
um  Company  of  Canada  arc  oper¬ 
ated  mainly  with  power  generated 


guns,  rifles,  small-arms  ammunition, 
cartridges  and  explosives,  shell  and 
bomb  manufacturing  and  filling 
plants,  chemical  plants,  shipyards, 
clothing  factories,  and  all  the  Domi¬ 
nion's  tank  arsenals. 

Wiwhout  electric  power  available  In 
large  quantities  at  short  notice,  none 
of  this  would  have  been  possible,  and 
when  th?  United  Nations  have 


from  Quebec  rivers,  most  of  the  1  achieved  victory  over  the  totalitarian 
plants  being  located  within  the  Pro\  -  i  states,  it  will  be  found  that  one  cf 
ince  of  QuebeC'  All  of  the  shipyards  |  the  most  important  contributory  fac- 
of  Quebec  province  arc  turning  out  j  tors  as  far  as  Canada  is  concerned 


ln_^diseussing  the  part  played  by  (he  !rvvclfi?freTm?iW  have  been  the  part  played  by 


Quebec  power  companies  in  tlT?  Can- 


,  a  the  electrical  utility  industry  of  the 

fight.ng  character,  which  are  also  1  Province  of  Quebec. 


management  by  following  .the  regu-  ,  Board  that  week.  The  company  hoard 
lany  csta.Dhs.icd  grievance  procedure. 

This  was  net  done.  ,  further  that  week. 

"The  company  had  iiTtcnded  lo  i  October  30  a  letter  was  re- 

employ  women  for  factory  work  a.s  ,  edved  from  J.  C.  Adams.  c:;cculive 
•soon  as  possible  because  men  in  suf-  ]  tt’fficer  of  the  Regional  War  Labor 
fie'ent  numbers  were  not  available.  |  Board,  enclosing  a  copy  of  a  tele- 
Ths  company  has,  at  the  present  jfh'ani  which  he  (Adamsi  had  sent  to 
time,  unfilled  rcquisil  ons  with  the  I  Arthur  McNamara,  acting  chairman 


the 


regional  War  Labor  Beard,  on  Mon¬ 
day  afternoon,  the  day  before  the 
walkout  occurred,  stressing  the  ur¬ 
gency  of  the  situation.  Mr.  Hoenan 
Stas  also  advised  by  telegram  of  the 


Estimates  B.C.  .Mineral 

Output  .4i  $75  Million 


Vancouver  —  Dr.  J.  P  Walker,  De- 
walkout  on  Tuesday.  Nothing  has  i  puty  Mines  Minister,  stated  the  gross 
been  heard  from  him.  lalue  of  British  Columbia  mine  pro- 

“Because  of  the  company's  inabil-  ciuction  for  1942  should  be  about  $75,- 
Windsor  National  Selective  Service  |  of  the  National  War  Labor  Board  at  1  ity  to  obtain  instruction  and  infor-  I  900,000  and  that  current  rate  of  pro- 
office  for  more  than  400  men.  It  1  OtUwa.  This  telegram  was  quoted  by  |  mation  from  government  bureaus  as  !  duefon  is  not  likely  to  decline  “pro¬ 
union  officials  here  yesterday  as  ]  outlined  above  this  company  has  I  '‘'^ed  there  is  no  further  loss  of  labor 
though  it  should  be  taken  as  an  of- 


had  been  evident  for  some  time  that 
ii,  would  be  necessary  to  employ  wo¬ 
men  and  to  this  end  application  was 
.submitted  to  Uie  Ontario  Regional 
War  Labor  Board  at  Toronto. 

“The  authorization  has  not  been 


ficial  instruction  to  the  company. 
However,  Mr.  Adams’  letter  which 
accompanied  Uic  copy  of  this  tele¬ 
gram  stated  .specifically  tliat  the 


given  nor  has  the  company  received  icopy  was  enclosed  "For  your  infor- 


anjr  o*icial  instructions  in  conncc- 
ti(?n  with  the  hiring  of  women  des¬ 
pite  repeated  effort.s  on  the  part  of 
the  company  lo  obtain  such  definite 
Information. 

“Waiting  a  week  after  making 
their  original  application  to  the 
Board,  the  cempany  telegraphed  for 
Information  on  October  20  and  tclc- 
phtmed  Toronto  on  October  20  and 
21  On  OeJtober  21  a.  reply  was  re¬ 
ceived  which  merely  stated  that  the 


mation.’’  The  telegram  itself  is  in 
no  way  addressed  to  the  company. 

“Mr.  Adams,  on  November  6.  wrote 
a  letter  to  the  company  asking  that 
the  matter  be  "talked  over"  on  No¬ 
vember  12  and  the  company  agreed 
and  conferred  with  the  Board  but  no 
decision  was  reached.  The  company 
then  telegraphed  a  request  for  action 
on  November  19  and  has  received  no 
reply. 

“A  telegram  was  despatched  to 


been  placed  in  an  impossible  situa¬ 
tion.  There  is  little  likelihood  that 
sufficient  manpower  will  be  avail¬ 
able  to  maintain  production — when 
plant  operation.'  arc  resumed — unless 
manpower  is  supplemented  by  wo¬ 
man  power  in  the  company’s  Wind¬ 
sor  plant.” 


GRAIN  RECEIPTS  HIGHER 

Regina  —  Rccc  pts  to  Prairie  far¬ 
mers  from  grain,  live  stock  and  biit- 
terfat  alone  arc  estimated  at  $107.- 
760,029  for  Ssptember  and  October  a.s 
compared  with  $80,292,620  in  'hese 
two  months  a  year  ago  —  an  in¬ 
crease  of  $27,467,409. 


land  provided  that  our  present  rate 
jot  gold  production  can  be  main¬ 
tained.'' 

Dr.  Walker  told  the  annual  mcct- 
I  Ing  of  the  Canadian  Institute  of 
I  Mining  and  Metallurgy  that  although 
gold  production  had  been  “hit  hard" 
this  was  offset  to  sxime  extent  by  (ho 
production  of  war-essential  metal.s. 
the  status  of  which  he  described  as 
’bright  and  attractive.’’ 


EXTERNAL  TRADE— D.8  S. 

Total  Exports — April  . 

Total  Imports — April  . 

Foreign  Exports — April  .  .  .  . 

Totol  Trade . 

Bolonce  of  Trade — April  .  . 
Exports — Four  months  .  .  .  . 
Imports — Four  months  .  .  . 
Total  Trode — Four  months 


BUSINESS  CONDITIONS— D.B.S. 

General  Economic  Sihiofion — 

Index  of  Physical  Volume  of  Business 

Eight  months  . 1935-9 — 100 

War  Contracts  Placed  16  mos.  I . $ 

Index  of  Industrial  Production 

Eight  months  . 1935-9 — 100 

Production  ond  General  Business — 

Min-rol  Production — 7  mos.  1935-9  — 100 

Gold  8  months  . FineOis, 

Silver — 8  months . FincOzs. 

(Tool — 8  months  . Tons 

Mfg.  Production — 9  m,  ...1935-9 — 100 

Flour  Production— 8  months  . Bbis. 

Cottle  Slaughterings — 8  months ....  No. 

Hog  Slaughterings — 8  months . No. 

Cigarettes  released — 8  months . No. 

Cigars  released — 8  months  . No. 

Leothcr  Bools  &  Shoes — 7  mos . Prs. 

Raw  Cotton  Consumption — 8  mos..  .  Lhs. 
Newsprint  Production — 10  months  Tons 
Steel  Ingot  Prod. — 9  mos.  ...Long  Tons 
Pig  Iron  Prod. — 9  months ....  Long  Tons 

Contracts  Aworded — 8  months  . * 

Bldg.  Permits,  58  Muniep. — 8  mos.  .  .  5 
Elec.  Pow.  Output — 8  mos.,.  ..  .000  kwh 

INTERNAL  TRADE— D.B.S. 

Wholcsole  Soles — July..  1935-39  —  100 
Retail  Soles — June . 1935-39 — 100 

GRAIN  STATISTICS— BUSHELS— D.B.S. 

Wheot  in  store — Oct.  8  . 

EMPLOYMENT — 7  months  averese 
unadjusted- 

General  Index . 1926 — 100 

Manufacturing  . 

Logging  . 

Mining  . 

Construction  . . 

Trode  .  . 


n-ta 

1941 

Change 

$ 

$ 

r* 

32, 300,000, OCX) 

23,500,000,000 

'13.3 

1,526,786,000 

1,1 10,339,000 

37.5 

1,783,248,000 

1,155,152,000 

-4  12.1 

978,148,000 

1,143,203,000 

-  14.4 

5 

$ 

168,349,708 

1 16,932,587 

44  0 

I  4  1 ,946,063 

106,268,419 

-i.  33.6 

1,647,888 

1,460,507 

-;-  12.8 

31  1,943,659 

224,661,513 

-i-  38.9 

-t-  28,051,533 

•  1-  12,124,675 

660,870,339 

405,369,151 

63.3 

848,514,620 

402,264,312 

+  36.4 

1,215,966,287 

813,093,021 

-f  49.5 

GA.S  PRODIT’TION  HIGH 

Ottawa.  Prorlut’lion  from  coks 
plant.'  and  illuminating  and  furl  gas 
plants  in  Canada  during  1941  rnached 
a  now  high  record  for  the  industry. 
Dominion  Bureau  of  Statistics  re¬ 
port.'.  Production  wa.s  valued  at 
$50,818,720.  compared  wilh  .$46,673,- 
660  in  1940. 


135.9 
533,763,000 

HI. 9 

126.2 

3,164,991 

12,857,561 

12,302,997 

228.9 
13,135,626 

1,091,151 
3,936,959 
6,331,718,869 
127,429,948 
16,558,061 
131,797,836 
2,681,764 
2.309,588 
1,464,631 
198,81  1,800 
50,098,927 
27,514,325 


150.8 

143.2 


445,035, 1 37 


169.3 
200  4 
204.0 
174.9 
120.2 
155.8 


131 .8 
558,828,000 

144.4 

129  3 
.3.422,941 
13,672,641 
10,868,590 
.  167.1 

13,976,054 
1,095,360 
3,743,623 
5,397,537,480 
1 17,102,557 
15,992,447 
130,124,004 
2,824,734 
1,958,940 
1,058,520 
283,545,300 
67,500,377 
23,900,261 


1  34,6 
124,0 


4.7 
0  3 


-  8.2 

—  5.9 
-i  1  1 .7 
-f  37,0 

-  6.0 

—  0.4 

-L  4  9 
•j-  14.8 
-|.  8.1 
-h  3.4 
-1-  1.3 

—  5.0 
•|.  23.0 
-i-  38.1 

—  42.6 

—  34.7 

-i-  15. 1 


10.7 

13.4 


-437,319,999  f  1.7 


145.3 
159.8 
I  83.7 

173.3 
I  14.9 
153.7 


14.2 

20.3 
10.0 

0.9 

4.4 

1.3 


TRANSPORTATION— D.B.S. 

Corloodings: — 

Cars  . 

Cumulative  Total:— 

Cars  . 


RAILWAY  EARNINGS — C.N.R. 
Month  of  September 

Gross  comings  . . 

Operating  expenses  , . 


Net  comings 


Wk.  to  Nov.  7 
68,974 
To  Nov.  7 
2,917,216 

1942 

33,860,000 

25,027,702 


Wk.  oqo 
71,882 
Year  ago 
2,749,048 

1941 

27,132,163 

20,739,081 


Year  ogn 
69,572 
2  yrs.  ogo 
2,415,922 

Chgnge 

1  6,727,847 
■i-  4,283,621 


I  B.C.  HONEY  YIELD  UP 

1  Vancouver.  B.C.  —  A  slightly 
I  higher  honey  yield  than  last  yeai’* 
I  1.169,000  pounds  is  expected  for 
I  British  Columbia  this  year. 


Nine  Month: — 

Gross  comings  .  .  . 

Operofing  expenses  .  203,066,026 

Net  comings . 

C.P.R. — September 

Gross  earnings . 

Operoting  expenses  . 

Net  comings . 

Nine  Months — 

Gross  earnings . 


Net  comings 


8,832;298 

6,393,072 

2,439,226 

.770,827,000 

203,066,026 

220,317,01  1 
171.722,685 

■■!  j'0,5 1 4  9.S9 
■1  36,343,341 

62,760,974 

48,589,326 

I  14,171,548 

??  1  I  ^.710 
IS, 5*14, 572 

n,268,MJ 

15.801,59] 

2  r4'./406 
-1-  2,742,931 

3,559.177 

3,466,552 

1  102,625 

1S7, 126, el's 
155,120,875 

158,457.494 

128,729,323 

1  25, 6h9,  (.■’.? 
-i  26,391,052 

more  than  ever 
your  family  needs 

PROTECTION 

In  these  hazardous  days  there 
is  one  comfort  a  family  should 
not  be  without  —  adequate  life 
insurance  protection!  < 

Life  insurance  provides  the 
utmost  protection  at  the  mini-  i 
mum  cost.  Your  first  premium  : 
cheque  creates  an  estate  worth  - 
hundreds,  or  thousands,  of 
dollars  —  a  sum  it  would  take 
years  to  save  in  any  other  way.  ! 
Should  anything  happen  to  you,  : 
this  money  becomes  immediately  ! 
available  to  your  dependents.  | 

Why  not  see  a  Mutual  Life  j 
representative  about  your  family  ' 
protection  problem?  There  are  j 
Mutual  Life  policies  planned  for  I 
wartime  incomes — providing  i 
maximum  protection  at  a  cost  j 
within  your  means.  Call  your  i 
nearest  Mutual  Life  office  today!  j 


"Qfu'hat  avail  are  plough  or  sail, 
Or  land  or  life  if  I'reeaom  fail!" 

DO  NOT  OVERLOOK  YOUR 
OBLIGATION  TO  PURCHASE 
WAR  SAVINGS  CERTIFICATES 


32,005,741  29,727,671  -1-  2,273,070 


THE 


CSTABLISKCO  $169 
"Owned  by  (he  PolieyhoUtn" 
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Slock  Exchange  Record — Montreal  and  Toronto 


Unlisted  Canadian 
Stocks 


“  -  -Week  ending  Nov.  25.  1942 -  -  —  1942  — 

Prev.  High  Low  Price  Salen  Bid  Ask  High  Low 


Week  cmling  Nov.  25,  1912 


Sales  Bid  Ask  Higli  Low 


Ahitibi . 55  ,b.S 

Do.,  pref .  4'i<  4% 

Do..  . 

Acme  Glove  .  ^ 

Do.,  pref .  48'y 

A^new  Surpass .  11 

Do.,  prel . 

Alberta  Grain. .85c  90 

Do.,  pref .  32  32 ’'•j 

Algoma  Steel  Corp.  .  .  .  7  i  7*t 

Do.,  pref .  80  80 

Amalgamated  Siectric  .  .  6 

Anglo  Can.  Tel.,  pref.  .  40\'  42 

Asbestos .  19 ‘i  20 ’j 

Asr?oc,  Breweries  .  15  15S 

Do.,  pref . HI 

Ault  bb  Wiborg,  pref.  .  .  100 

Associated  Tel .  .  J  35 

Barker's  Bread .  .75 

Do.,  pref .  21  20 

Batluirst  Paper  “A”  ....  1.3  1.3 

Beatty  Bros .  lO’j  1 

Do.,  lit  pref .  110  110 

Do..  2nd  pref .  90 

Pell  Telephone .  135'i  135’;i 

Biltmore  Hat .  6  6 


Q  , 
84 

8 

82 

$."1  00 

Do.,  pref . 

Russell  Industries .  ,  ,  . 

6'4 

7’s 

Int. 

Do.,  pret . 

4T 

40 

$2.75 

Saguenay  Power,  pref. 

20’- 

17 

60c  lb' 

bhaw.  Water  &  Pwr .  . 

18 

13’ 

$1  OObi 

Sher.  Williams.  .  .  , 

m  d;  .. 

112 

III 

$7.00 

Do.,  pref . 

.  .  .  .  ;  Power  Corp .  1 ' 

.1  Pressed  Metals .  4 

.  ■  Price  Bros .  7  * 

.  .  .  i  Do.,  pref  .  57 

56.. So  i  Quebec  Power  .  13 

80c<,b>  1  Kegent  Knitting .  5' 

$7.00’  Do.,  pref  18 

.  ;  Riverside  Silk  "A  ' .  17 

.  .  .1  Rolland  Paper .  7 


t  November  24,  1942. 

’’li..,  IlNSUSTRIAl  &  MISCELLANEOUS 

‘  SLu  '  =«T0CKS: 

b.d 

2'h  Int  rotrrie'S  Dairy  Tvt; 


Canadian  Active  Bond  Prices 


GOVERNMENT  BONDS 

i>jppncd  by  the  Investment  Dealers'  Associotion  of  Conodo 


-  191.  -4,: 
High  Low 


:  Alictv,  London  TIks.  Pref.  j » .bb 
5.S..SJ  Aliens  Sr.  Cafhormes  Pr.f.  1>2.00 
$1  00  I  Allens  loronio  O'.'u  P'Of. 

Int.  '  bonus  Lorn.  .  .  33.00 

$1  60  Ancian  Noiional  Corp.  lb. Ob 

S2 .00  j  Anglo-Ccn.  ‘icI.  'A 


j1  00 

IOi,0 


t  P  V 
llO's 
IOO'm 
150‘j  12.3 
7N 


Illue  Ribbon . 

3 

Do.,  pref . 

24 

25 

Rr.intford  Cord.,  pref.  . 

22 

Brasilian . 

11  ’i 

i  1 1  ’  ■ 

Brewers  &  Distillers  .  . . 

S 

5*4 

BJL  Oil . 

16 

16’.) 

B.C.  Power  *‘A” . 

20 

21 

Do.,  "B" . 

1.30 

1.25 

Bruck  Silk . 

4"i 

Build.  Prod..  Class  “A” 

11  > 

i  12'. 

Burlington  Steel . 

8 

8 

Calgary  Power . 

100 

Can.  Bread . 

.3 

2N 

Do.,  “A”  pref . 

100 

Do.,  “B”  picf. ...... 

34 

Can.  Cement . . 

4'- 

!  8'. 

Do.,  pref . 

94 

04 

Can.  Cycle  pref. . 

105 

Can.  Forgings  “A” . 

17'. 

Do.,  "B  - . 

19'i 

Can.  Nof.  Power . 

4»v 

7 

Can.  Packers . 

78 

79 

Can.  S.S.  Lines  .  ■ 

7-1 

1  8',. 

Do.,  pref 

29 

30 

C.-in.  Wire  &  C»ble  "A"  . 

48 ‘  i 

Do.,  "B"  . 

18';; 

.  18 

Do.,  pref . 

107 

108'-' 

Can.  Bakeries . 

2.00 

Do.,  pref . 

65 

63 

Can.  Breweries . 

1.20 

1.20 

Do.,  pref . 

,  26’  . 

!  27 

Can.  Bronze  . 

29 

.30 

Do.,  pref . 

lOS 

10.5‘a 

Can.  Canners  . 

5 

5 ’4 

Do.,  Ist  pref . 

19', 

Do.,  2nd  pref . 

9 

9*4 

Can.  Car  Cs  Foundry.  . . 

7 

7' J 

Do.,  pref . 

27 

27 

Can.  Cclancsc  . 

27 

27 

Do.,  rights . 

22’/ 

72 

Do.,  pref . 

129 

130 

Can.  Converters . 

15’a 

IS'i 

Can.  Cottons .  .  . . 

100 

pref . 

lib 

115 

Can.  Dredge  8s  Dock .  .. 

14 

l4>-> 

Can.  Fairbanks,  pref. .  . 

100 

Can.  Foreign  Invest.  .  . 

2.3 

22 

Do.,  pref . 

105 

Can.  Gen.  Elec . 

215 

Can.  Ind.  Alcohol  ’‘A” 

3*i 

4 

Do..  "B"  .  . 

3'i 

4 

Can.  Iron  Foundries  , 

.55 

Do.,  pref . 

Can.  Locomotive . 

7 

6'o 

Can.  Oil  Co . 

12 

13 

Do.,  pref . 

105 

105 

Can.  Pac.  Rly . 

8 

8 

Can.  Wallpaper  “A” 

Do.,  *‘B” 

9 

Can.  Wineries . 

2 

2 

Can.  W.  B.  Boxes  ‘  A’ 

Carnation  Co.  Ist  pref.  . 

1I.V 

Coclishutt  Plow  ... 

7 

7", 

Cons.  Bakeries. 

S'l! 

Cons.  Min.  fis  Smelt .... 

36  V. 

36  Sj 

Consumers  Gas . 

)15,'s 

115’ j 

Cos.  Imperial  Mills . 

21 

22 

Do.,  pref . 

Crown  Cork  8s  Seal . 

20 

25 

Crows  Nest  Coal  . 

29', 

Distillers-Seagrams . 

26 

26 

Do.,  pref . 

97 

97 

Dom.  Anglo . 

.10 

Do.,  pref . 

75 

Dominion  Bridge. . 

21  '4 

22 

Dom.  Coal,  pref . 

11  ’a 

1217 

Dom.  Foundries . 

I9'h 

19',, 

Do.,  pref . 

105 

Dom.  Glass . 

114 

114 

Do.,  pref . 

151 

151 ’4' 

Dom.  Sottish . 

.40c 

Do.,  pref . 

23 ’2 

Dom.  Steel  8s  Coal  **B 

7'. 

V'i 

Dom.  Stores . 

5h 

SH 

1  15  1  00 

31  25 


71,  4^' 

27'-..  21';. 


$5.50  Silvcrwood  Dairy .  8 

•  .  Do.,  pref  .  .  7  I  8 

Simon  &  Sons  .  8‘  , 

•  ^  Do.,  pref .  10.3  " 

10  h  SI  00  Simpson  “A  "  stock .  6 

6’ ;  Do..  “B' . ,  2  ‘»  3 

$6  00  i  Do.,  pref  .  75  78 

$7  00  j  Smith  ^Howard  I  Paper  .  10  10  • 

123  $8.00  i  Do.,  pref .  05 

OOc  I  ^utlicrn  Can.  Pwr  .  .  .  JO  10  9’ 

2  ’ »  ■ .  Standarrl  Chemical .  12 

25  $2  . 50  Standard  Paving  . 00  60 

$I  .30  j  Do.,  pref.  »ne%v,i .  5 

6's  Int.  j  Stedman  Bros . .  .  ,  15 

4  ^  lot-  Steel  of  Canada  .  .  61  .  61  .  60 

13  $1  00  Do.,  pref .  66  ”  66  " 

18  $2  00  Sterling  Coal .  3  .3 

■  Stuart  Oil  pref .  IT, 

’  Siipersilk  Hosiery  . 

11  ..  70c  b)  j  Do.,  pref . 

I  Corp .  1.35  1  35  1  3il 

_  $6  00;  Do..  “A  "  picf .  9'j  11  10 

^  ■  St.  Law.  Flour  Mills.  .  .  ,  22  23 

100  $5.00  i  Do.,  pref . 1.15 

34  $2  30  j  St.  Law.  Paper,  pref ....  .  27'  •  .30 

•2‘8  .  I  Tamblyn  Ltd .  lO'I  lO'j 

90  Do.,  pref  .  52  .» 

$5  00  Tip  Top  'Tailors  ......  I  h 

17  I  $1.50  I  Do.,  pref .  96 

Tookes . 1.75  1  75 

Int.,  Do.,  pref .  20 

/4  ,  $4  00  b)  ;  Toronto  Elevators. .  20 

5'.s  Int.  '  Do.,  pref  50 

^2  j  Tuckclts  Tobacco,  prel-  151 
18';  S4.O0  Twin  City  5  5U  . 

17N  $1.00  I  Do.,  pref .  28'4  ! 

106  56  50  ’  Union  Gas  Co .  6';  7  6 

*0  United  Steel  .  3',  .\  'i  3' 

54  lot.  jViauLtd .  3  3 

^  00  Do.,  pref  ...  49  47 

25';  $.3  00  j  Wabasso  Cottons  .  41  42 

27';.  $1  50  b*  ;  Walker  iHiram  1  G.  &  W.  48';  48’;  47 

$3  00  I  Do.,  pref .  19* ,  19';  19 

5  50c  I  Western  Canada  Flour.  .1.65  1.50 

16  $1  00  I  Do.,  pref . 27 

8  i  Western  Grocer  .46’  ... 

•  •  ;  Do.,  pref . Ill) 

•  West.  Kootenay,  pref . 

21'-  $1  00  •  Weston's  .  10'.’  id'-  10' 

Do.,  pref  ,90  91'*  . 

120  $7  00  1  Wilsil  Ltd  .16 

52  00  j  Winnipeg  Electric  “A  *.  2'i  J  .; 

102  S4  00  bl  DO..  -B” .  2';  I  ', 

III  SO  00  I  Do.,  pref .  IR  m  17 

**  .  '  Wootls  Mfp!.  Co.,  pref  .60 

J?  5'’ I  Wood.  AleN.  &  J  .  pref.  .  67 

17;  s  5!  40  ;  York  Knitting  Mills  .  3'j 

S8  on  i  z,,ncr,  .  1 1  ■'  , , 

1  **  !  Do.,  pref . 

3'.  }o-- i  BANKS 

Int.  i 

In*.  Canadienne  Nat  .  123'- 

7‘-  Commerce .  121  ‘  124  122 

10  50c  b  ;  Dominion . 140  11.3  142 

.  ,  I  Imperial  .  150  152 

5  .  !  Montreal  .  tlo  114  _• 

.  .  Int.  ;  Nova  Scotia . 225  220 

Int.  f  Royal .  122' ,  124  . 

3  *  j'  Arr.  I  Toronto  .  200  203 

17';  $5  00  ' 

114  ,  LOANS  and  TRUSTS 

5 ' 1  60c  '  _ 

9' 1  $1  OOb'  !  . * 

32  $8  00  '  Central  Can.  Loan  14.3 

lOO  $1  20  '  Chartered  Trust  ...  75 

jgf.;  "  !  Econ.  Invest  .  .  25  . 

$2  00  I  Huron  &  Erie.  .  .  50  , , 

S3.00  i  Do.,  20  p.e.  paid  7'. 

271.,  1  Land.  Banking  &  Loan. .  .54 

21  *  $2  22  I  Nat.  Trust . 7  23 

95  $5.00  i  . 

*  Toronto  Gen.  Trust.  ...  68  66  . , 

$5.00  i  Toronto  Mortgage  .  68 

20  SL  20  I  Estate  Lroan  ....  30  .. 

9  ;  $1 .50  !  • 

16' 1  $1,00  r  **^1941  Quotation. 


'  D.v.  .60c»  .  . 

7.00 

7.7; 

Ang.c-Ccn.  Id.  5’-*'‘o 

39.56 

•1  i  to 

Allas  Siccii  Ltd.  /  y  Prof. 

lOj.UU 

I06.3U 

Atici  btcals  Lorn.  .  .  . 

JO.OU 

.:i.5u 

Borrymo'e  Cloth  PiCf. 

sy.uo 

U  ue  Top  B. owing  A 

1  u  uc 

lO.T'j 

Blue  l  op  Brew  ng  'B"  .  . 

10.00 

U  ontferj  koo.ing  Com. 

1  .'ou 

6  pO 

Bnnfcn-Hctcrboi 0  Corpet 

44.00 

B.C.  Pu.p  GPuper  Corn. 

y.itp 

lO.Lj 

B.C.  Pu'P  b  Poper  h\y  Pret 

t  .5.5U 

o/.OO 

B.L,  Sugor  com . 

59.UO 

G 1 .50  ! 

Brown  Co.  Com.  ,  .  . 

l.JO 

■|.80 

Brown  Co.  6 -’o  Picf.  .  . 

20.iO 

2  :.2d  . 

Y;:  I  103*2  IU2 


■  1  Bui  i'5>  D  t_o.  Ltd.  A  ' 

$6  03  j  bu.iVj  J  Co.  Ltfi.  ‘  b  ' 

^^'1  Cc.ga.y  Power  b 'o  Pref. 

Co  .  r.i.wQyv . 

J  •  i  cac.  Co-op.  VVoolgicwc  s 
60c  b  i  CcnCTOl  invC-lnuntb 
*  Car.  locncicl  Kuopcr  t'lC 
cVno  '  Oon.  Gen.  becs.  A  O  '  b 


Rote  Duo  Pay.  Maturity 
Don',  of  Can.  j^d  X.wC  Log;  4  M'J  t  ^^Q/  4C 
Oom.  of  Coraaa  donas  j  JD  June  44 

Oom.  of  Can.  liif  Vict.  Loam  JO  C  June  40 

Doni.  of  Can.  i2nd  Vict.  wh/  ;  Mb  C  Mar.  48 

Dom  o*  Conodo  bonds  Jl»  ..  func  4a 

Dorn  of  Con  list  Vict.  Loon)  j  JO  Jure  liOh 

Ocm  of  Con.  i2ncl  Wor  Lnj  a  AD  s.  Oct.  4'>.; 

Dom.  of  Con.  i«lno  Vict.  Ln;  a  Mb  u  Mor. 

Doni  of  Canada  bonos  a  JD  w  June  50-! 

Dom  ot  Con.  lird  Vjct  LOO’'.>  j  MN  Nov.  ‘;3-; 
Oum.  of  Canada  bonos  ,  .  a  JO  ^  June  53-; 

Don  of  Canada  bonds  .  5  MS  C  Sept  Pet! 

Dom  of  Conodo  Bones  .  a’4  JD  Juno  4S- 
Dom.  of  Canada  Bonds  a', 4  \'N  L  Nov.  •  b- 

Oom  of  Con  list  VVor  Ln)  3I4  FA  c  feb,  Ib-l 

Dom.  of  Canada  Bonds  ....  a  4  JD  •.  June  56- 

Dom.  of  Conodo  borXiS  ...  a',;  AO  C  O^f.  44- 

Oont  of  Canoda  Bonds  .  ,  .4  AO  v.  0;r.  13- 

Oom.  of  Conodo  Bonds  ...  4  AO  c  Oct  4N 

Dom  of  Conodo  Boros  4  ;  AO  Ocf.  44 


1 09"' 4  107',^  Dom  of  Canada  Bonos 

’O7‘'0  105*.;  Dorn  of  Conodo  Bonds 

108*0  107*,  0  Dom  ot  Conodo  Bonds 

108-..;  I07-'4  Dorn,  of  Conado  BorxJs 

109^4  lOd-0  Oom  of  Conodo  Bonos 
105 '4  lUi  a  Dom.  of  Conado  Bonos 


MN 

Ma/ 

4^ 

9', 

100' 4 

JD 

s. 

June 

44 

lUO'a 

lol-'j 

JO 

C 

June 

4G 

99'j 

1 00 ' 4 

m:j 

C 

Mor. 

4*1 

99 -f. 

10.2' , 

Ji‘ 

.. 

func 

4a 

100-4 

101  ,2 

JD 

Jure 

5001 

100-’ 4 

10: ' . 

AD 

s. 

Oct. 

4‘>.56 

99  i 

100  J 

M5 

u 

Mor. 

5^-a4 

99 

loo'  4 

JD 

w 

J  jfie 

50*55 

99,4 

IOC’,4 

Nov. 

5  3-56 

99 '4 

100 

JO 

June 

53-5i» 

■79 ,8 

lo0,„ 

MS 

c 

Sept 

Peis 

9j  '4 

91  ■  , 

JD 

u 

June 

48-49 

■  021,2 

103',^ 

\‘N 

L 

Nov. 

•  8-5) 

iOl  '  4 

10..  ., 

FA 

C 

Feb, 

48.5-f 

102 

105 

JD 

June 

56-b6 

100-4 

IOl.'., 

AO 

c 

O.f. 

44-49 

102' , 

10) 

AO 

V. 

0;r. 

43-45 

102 

lOf 

AO 

c 

Oct 

4 

10i''2 

1  Ot. :  -2 

AO 

s. 

Oct. 

44 

ICb  4 

u;o'  4 

FA 

Feb 

46 

107' 2 

109' 2 

v.r>4 

Nuv. 

46-56 

lot-'. 

10/-  4 

MN 

Nev 

47. jV 

i  07  :  a 

ICS'* 

MN 

Nwiv. 

4S.p-» 

'  0'1 

109 

MN 

c 

49-5V 

103’- 

109', 

AG 

C 

Oct. 

43 

:  0;  ■ , 

IO.,:-, 

'Can.  Incus.  Ltd  A'  Com  l‘i9.Ub  15<:.lJb 

80c  bri  ban  Iriclu:.  Lid.  B’  Com  148. laU.Odj 

Con.  Indus.  Lid.  7%  ^rci.  159.00  ioO.bO  ‘^'2 

$5  5i)  Cai.  I.ngcrso.l  Rone  Com..  3/. 30  bO.OO  1  J:!* 

bun.  InvJitmcnt  Fund  i.li  3.10' 

.  Arr.  Car  Investors  Corp .  1.00  8.00'  ,  ,®,. 

$1  03  b’  Cor'  Machiricy  Com.  .  8.J5  ‘ 

$7  00  t.on.  Motor  Lamp  A  '  l-.jU  7. .'a  ^^^1 ' 

Arr.  Cen,  Poving  1st.  Pret,'  .  .  .’■vj 

,  C.P  R.  4'’o  Pict.  iL  pj' ’  3.25 

-  $2.50  Con,  West.  Not.  Go»  O' y 

P<cf . V,.  ..'  104.50  107.00 

^  Con.  Wcstinghousc  .  ...  a4.00  a5.30 

Con.  Wire  G  Coble  O'i'o  ‘ 

jn*  .  Pret  . '  .  106.75  108  00, 

<1  62' i  bdpitai  Wwccloth  Pref.  18.  o  22.00.  Hiot 


RAILWAY  AND  NAVIGATION  BONDS 


’  1021.2 

9; 

Conado  Stuam^ips 

5 

IJ2  C 

JOn. 

37 

»  i'  1 

io.>. 

1  IOl 

‘^2*2 

Canadian  Poe. 

RahWOv 

J 

AD  C 

Oct, 

-15 

;(/i 

ICa 

;  104 

91 

Canodian  Pac. 

Roilwoy 

s  ■ , 

2  JJ  C 

Ju.y 

VI) 

101 

i(  ^ 

1  IS 

95 

Con.  Not.  Rly 

i  Dom 

GuO’.) 

4  ’  ! 

2  MS  uNL 

5cpt. 

51 

1  }7  •  , 

119 

121  *'• 

100'  2 

Con.  Nat.  Riy 

r  Dom 

Guor  ) 

4  J 

,  JDEt  CM 

June 

I'j 

1.  .  ’4 

122 

99^4 

98-9 

con.  Net.  R!y 

1  Don> 

Guar  ) 

3 

JD15  c 

Dec 

•i>yj 

9'9-h 

lOc 

12:'.. 

1  i5’4 

Carl.  Nat.  Rly 

r  Dom, 

Gucr.  1 

>  5 

JJ  CNL 

July 

•19. 1 9 

1  ’S 

1  V 

99' a 

96 2 

Con.  Not.  Rly. 

(Dom. 

Guor  ) 

3 

JJ15  C 

Jon 

5-1-59 

9a  .V 

‘/J 

PROVINCIAL  AND  MUNICIPAL  BONDS 


106'  105 

117 

152*j  15! 
60c 


5,7  q";  !  Cowth. o  Apts,  b' 0  Pref. 

Arr.  ,  bonus  ...  2  30 

,  Chose,  A.  W.,  Un.ts  17.00 

SOc  bt  I  C.Quuc  Neon  ‘7*^0  Pref.  ..  i.30 

,  I  Coast  B  cwcncs  ...  i.iu 

.  '  colcniof  Realty  Com  .  2.2*^ 

$5.00  Co'oniol  Steam;, hips  Com.  ,  1u  OO 

$4 .00  j  c.ommc."C  qI  Finance  Com.  5  25 
$1  00  Censo-.  DiV.  Stond.  Sees. 

S'!  00  I  p,e* .  3.60 

•  Copeland  Flour  .Mills  Units  18.00 

■'.ion  C.cwmg  l,:.00 

$7  O')  ■  C‘3*  Paper  Box  Com.  i.Hh 

'sOc  '  Brewing .  .90 

’  Da.ry  x.oip.  com .  l.iuj 

Q;)  ’  Dom.  Alloy  Steel  Pref.  .  .  .OS 

•  Dover  inaustnes  Ltd.  ,  b.aU 

'  Dul'uisscn  Goidticlds  .lu 

‘Dunlop  Tire  i  Pref  ..  io.OO 

.  Ceslcrr.  Steel  Prod.  uVu  20.23 

$7.00;  Lc'y  Washing  7'\i  P.cf.  9.50 

i  Fed.  Found.  &  Steel  Com  .C5 
80'.-  Fccl-'^ol  Grom  Pref.  30  00 

81  50  !  Federal  Grom  Corn .  .ij 

•  '  Fra.TLD  Oils  .  .19 

'  A.  J  f’Cimon  C  o  Pief.  ,  S'-cu 

*  A.  J.  Ficimon  Com.  .  .CO 

$()  no  •  brass  com .  iU  *.j 

$6.00  Oodcnch  tlcvoior  . 

S8.00  Gt.  La*<.cs  How.  tpT.OO  F'rci.  101. ipu 
S?».0U  buQiLiiQn  Rcai.y  /  'y  Pref.  II  80 

$0  00  ijuciph  corpet  Com .  15.0'J 

$10.00  ouiiicy  Foundiy  u'.y  PiOf.  .  i  .05 
$6,00  Ho  t  ujttcry  'Div.  .40<.)  .  1._'.) 

$10  00  Haves  8{CCJ  Prod.  Con-..  ..  12. Vj 

Impel. al  Vermsh  Pref.  2  '  2j 

lnj:;s  John,  Com.  C.OO 

$8.00  l'■'"'^r.  Milling  a >  1st  P;Cf.  ill  JO 

$8.0;)  ■  lu'Cr.  Po.nts  P.cf.  S-O' y 

$4  no  Po  tic .  I  4  00 

S2  O'J  '  Infer.  Utilities  $1.75  Pref.  7.83 

StOoWn'e..  Uiiimcs  $3.50  Pret.  29.80 

80r  I  Invest.  Found  Units  .  .  a8.00 

$'  00  ,  K  ng-jion  Sh'pb.  Com.  .  .  1  1.50 

$8 . 00  ‘  Lo:;.aw  Inc,  Com. 

$3.03  '  lOiv.  81.00  U  $  ■  ”  uO 

$4 .00  .  lqj.^-3  London  'Ihcatrcs  P  r 
57  nn  Ma.isncld  7h.  7‘'y  Pref.  ..  40  50 

“  I  Ma.cus  Loews  Ltd.  Gom.  .  2a  cu 
’  Moi'cus  Loew  s  7'  0  pref.  9ra0 
:  Mi.nn.  b  Ont.  Paper  Com.  4  40 

MonticcI  Dcp.  Co:p.  Pief.  •  i.'UU 


106.75  108  00 

18.0  22.00 


22.00  . 

High 

LC'w 

FTov 

Rote 

Vgtui 

ily 

p.  )Ct 

AskfO 

3  5C  ’ 

i’OOO 

03.00 

Alberto 

....  6% 

, 

Moah 

I  'j-i 

■'CTO 

P!  20 

l8.5:j 

77.00 

5  7.002 

Afberto  .  . 

5„ 

t 

oct. 

IVv  J 

•vco 

'  9  CO 

1  10,00 

1 02  00 

brrti-h  Coiumb'O 

.  t  ;u 

Etu. 

1  94  ' 

1  „f)  00 

1  12  OT 

1  -JU 

:  1 1  uo 

-/d.Uv4  A 

British  Columbia 

-'■,2 

1 

Ocr. 

’9:- . 

; 1 :.oc 

I  .  5  OC 

109.00 

99  00 

B.  itish  Coiumb'O  .  . 

iepl. 

1952 

'  t)9  00 

*  1  .  C<', 

-1  ■  50  ! 

lot. 50 

9j.O., 

Manjiobo  .  .  . 

....  0  .) 

I 

Ap'il 

1  94  • 

04.CXJ 

n  0  00 

t.50' 

105.00 

9-1  00  . 

Manitobo  . 

. . .  .  4’ 1 

Oct. 

.'731 

i05  00 

109  5- 

103  Oo 

lou  i- 

Nuw  Brunswick  ,  .  . 

*.  1  , 

i:. 

Ma/ 

19.0 

!■;}’/ 

0.75 

109.50 

9-1. 00> 

New  Biuniwrck 

.  •"2 

■\PI.I 

1961 

■'75  '.'1 

11’,. 

i7.00  1 

1  13  00 

102  UCx 

Nova  Scot  10  ... 

.  4*  ^ 

15 

LepT. 

19^,: 

^  1  ] .5'i 

in:  u 

I  1  1..!2 

1 06-50 

Onta.  .0  . 

.  .  .  .  5  1  1 

July 

19-IC 

'O'MX.) 

i  » 0  00 

2.50  : 

IOS.75 

1  0l>  Ou 

Ontario  . 

4 1 2 

June 

19  5  2 

,07.,’> 

1  u. 

1  i-’.lO 

lOO.'J'-z 

Ontai  10  ... 

...  -  4  0 

1 

June 

I'77j 

;  :  ^  i  ' . 

1  .‘1U  ■ 

i  14.00 

1 03 .00  2 

Ontano  iHEPC)  .  . 

.  4 

Aug. 

195" 

;  M  00 

»  :  •-  .1 

.15  ■ 

1 22.00 

1  1  4  OLc 

Do 

4  • 

Jon. 

19, 'J 

1  :b  ‘0 

8  00  ’ 

99  50 

95...C 

Prince  EJwurd  Is.arxl 

4<’,. 

i 

Oct. 

194  5 

12  i 

105.50 

9,4  L'O 

Quebec 

.  .  T  1 

) 

Aug. 

1955: 

1  ,T5  O') 

•|  09  b  ) 

n  25  1 

83.00 

C2,00 

Soskatchewon 

....  4 

w 

19.;  8 

•25  fin 

21.JO  1 

9L50 

74.00 

Soskolcncwan  .  , 

6‘-'y 

15 

195.’ 

9  •  ^0 

10!  OC 

10  50 ! 

92  00 

EO.OO 

bOikutchewon  .... 

5  ,) 

Aug 

1953 

92. (.w) 

9"?  ■  , 

3S.CU  1 

MUNICIPAL 

•  0  1 

95  (.0 

90.!)0 

Chq-  ictlctvwri  . 

3*2 

i 

195. 

10;-  , 

lO/.CO 

102.50), 

Halifax  .  . 

i 

Jon 

1  /  2 

)  oc.oo 

1  !  0  0'*i 

1 03.00 

9n  00 

Levis  . 

1 

May 

I'75.'. 

O-l  LHl 

109  (A' 

101.00 

Ot.OO 

Huil  . 

5', 2 

Mo-  v.h 

!9p  ♦ 

I0I.0.'J 

lb5  Co 

I08.UU 

101.00 

Moncton  . 

2 

Ju'y 

19.-1 

’  CO 

:  10.00 

•  n  "  ' 

95.00 

90.00 

Montreal  . 

....  5 

\ 

Mo.  ch 

'  04 

0^  O'  ’ 

'  1  1,  : 

I0S.5U 

iCj  1  '-X 

Ottowo  .  . . 

•",2 

1 

Ju  y 

10-17 

11  2  $0 

.  -  ,  „  J  j 

1 09.00 

102  OOx 

Quebec  . 

5',, 

1 

June 

19.9 

1  'jp  < 

1 03. 00 

95.00), 

Soml  John . 

‘1*3 

15 

April 

197) 

:  03.0,1 

93.00  8/. 00  St  Lambert 

103.00  lOl  .OC  Sydney 
101.00  90.00  Three  R‘vcfs 

104,00  93  OOv  '.’’oncouvc'^ 

99.00  9u,.  ■-  West’iiount 

75.00  64.00  Windsor 

111.00  99  0Gx  Winnipeg 


-Poyoblc  Cor^odo  nnd  London 


Mav  19t/ 
Anq.  igi-i 


95.00  99  (.0 

101  00  >0'i0'. 

lOl.OO  105.00 
ihlOO  10>.0'' 
99.0’J  if)3  0O 
“4  00  “8  Or. 


X — Payable  Conodo  orv.f  New  Vo'k. 


’2  50  1 

8.0<.)1  Ufility— 


-Payotjlo  Canoila,  New  York  iird  London. 

CORPORATION  BONDS 


.Mont.  Isiond  Pow.  7'’o  Pret.  40.50 


Dom.  Tar . 

Do.,  pref . . 

Dorn.  Textile . 

Do.,  pref . 

Dom.  WooUeni . 

Do.,  pref . 

Oryden  Paper . 

East  Kootenay  Power. . 

Eastern  Dairies . 

Eastern  Steel  Prod  ... 
Easy  Washing  Machine. 

Elerirolux  Corp . 

Enamel  &  Heat.  Prod .  . 
English  Electric  “A".  . 

Do..  *‘B  * . 

Eguitabic  Life  . 

Famous  Players . 

Fanny  Farmer  Shoi>s 
Ficury  Oissell  . 


Record  of  the  Curb  Markets 


Week  entUng  Nov.  25,  1J42  !942 

Prev.  High  Low  Price  Sales  Bid  Ask  High  Low 


.Mcr.isc)  B.oss  Unils 
Morrow  Sc.cw  Nut  7'', 


da  uu  ...  A"^c.  u!.  C-  Icl.  t 

9A'ji)  102.00  '  Tcicphcnc  5.  1.930 

4  40  ‘3. SO  '  Bed  Telephone  5,  *05  ' 

idJU  ..  I  B-C.  ic  eDhoi*to  4  /.  19c} 

40.50  ICalgoiv  Power  5,  'tdf)0 

u.bO  t  25  )  Calgary  Pcw'cr  5.  1964 


Pref.  97.00  100.0U;C.  N.  Powc.  5. 


4  '  i  In*,  j 
$1  Ot) 

15  $1  50b  i 


Do.,  pref ...  .... 

10 

14  10 

Fn^'l  Cl»xs  “A” 

20 

20 

19^'  -- 

1915 

?0' 

Do.,  Class 

20 '  a 

ig'4 

20’ 

Foiindption  Co.  of  Can  . 

14 ’ 

is'V 

U'«  5  1^ 

460 

16’ 

Gatmeau  PowTr. 

6!.<j 

6*1 

6'i  -  •  '. 

183 

6" 

Oo.,  pref.  $'» . 

7.S 

74 

■'4 

5 

76' 

Oo..  pref.  .I’ j't. . 

76', 

76  ft 

80  80 

Gen.  Steel  Wares 

6*.. 

b'» 

6'.  ', 

1095 

hi' 

Do.,  pref . 

8.3  ’ 

88 

87  -  a*., 

20 

02 

Goodyear  Tire  ...  ... 

5.3 

60 

-  .s 

.14 

60 

Goodyear  Tire,  pre).  new 

51 

51 

•SO  <8  -  ’•» 

.ts 

5.5 

G.  I...  Paper  V.  T . 

1  90 

1  90 

12 

2 ,  .50 

Do.,  pref.  y.  T  . 

N't 

U 

12*^ 

7.T 

16" 

Alum  inium  Ltd  . 

Do.,  pref 
Bathurst  “B” 

Bcath  Co.,  “A"  .  . 

Be.'^uharnois 
Eelding-Certicelli  . . 
Do.  pref 

B.  C.  Packers  .  . 
Bright  Co..  T.  G 
Do.  .  pref. 

Calgary  Power,  pref. 


too 

116  118 


Grtst  Went  Saddlery.. 

Do.,  pref  . 

Orv*cning  Wire . 

Giird,  Charles . 


Do.,  pref . 

Gvpsum . 

4 

4 

Ham.  Bridge,  new . 

■T'-l 

4  ft 

•TY 

Ham,  Cotton,  pref  . 

32 

31 

Ham.  United  Theatres 

65c 

Do.,  pref . 

76', 

Harding  Carpets  .  . 

.T, 

1  -Vi 

3Y 

Hinde  &  Dauch  Paper  . 

13 

Holt  Renfrew  Co . 

35 

Do.,  pref . 

Hunts  Candies  "A”.. .  . 

6 

Do..  “B’’ . 

6' J 

Imperial  Oil . 

10 

10  . 

10 

Imperial  Tobacco  . 

10 

lO’-s 

10'. 

Do.,  pref . 

6  1 

7 

Ind.  Acceptance  “A” .  . 

0'-^ 

9', 

Intercolonial  Coal  . 

.35 

Do.,  pref.  -  . 

12 

In‘.  Bronze  Powders  .  . 

ll's 

1) 

Do.,  pref . 

21 

In*  Coal  8s  Coke . 

2.'ic 

Inter.  Metal  Ind  . 

01  . 

O'  . 

0 

r^..  pref . 

a7‘, 

87'.. 

Do..  “A”  pref . 

87':: 

Inte".  Milling,  pref  . . 

11278 

Inter.  Nickel . 

33  ’  1 

33 

32 

Do.,  rref  .  . 

150 

In':.  Pulp  8’-  Paper 

10*., 

Do.,  pref . 

5.1  •, 

In-,.  Pete  . 

16 

1 5  ‘s 

14^ 

Inter.  Power  .  . .  , 

.5 

D;^..  pref. 

r.D 

80 

Inter.  Utilities  “A 

.5 

Do..  “B" 

15 

.05 

Jsrnaica  Pub.  Scrv;ce 

1.1 

Do.,  pref 

10)  '  ft 

Kelvinalor  . 

8 

La’rc  of  V/oodf 

16'  . 

17’  . 

Do.,  pref . 

115 

Lan;;  Sons . 

12' ; 

I.a’jra  Secord . 

9 

0 

L**.Thrc,  pref 

7 

Lindsay,  C.  W  . 

7 

)>>.,  pref . . 

.51 

Loblaw  “A”  .  . 

19 

'if 

Do.,  -R"  . 

18 

18 

17'r 

Loev  ft  Tlicalres  .  . 

Do.,  l-rN . 

McColl-Fronlcnac  . 

.5 

.5 

Do.,  prcl 

f6 

McKmnon  Slcc! 

A 

Do.,  pret 

C) 

MerJ*  Lcftf  GrrGer.s 

5 

Do.,  rref . 

5 

5 

4'-.. 

I4sp!t  Leaf  Mill. niy 

2'- 

2 '  .■ 

Do.,  i>rcf . 

6'  . 

Messev  Ka'ris  nzx 

4') 

4\ 

4'i 

Do.,  p.*ef.  ncv.  . 

1 3 '  s 

13  ft 

^Titc'ic‘1  Co.,  J.  S . 

30 

Modern  Container . 

Monarch  F7n.tling . 

2 

Do.,  pref . 

54 

Montreal  Cottons.  . 

67 

Do.,  pref. 

116 

1)6 

Montreal  L.  H.  T*  Power. 

'21  ’u 

21  Jh 

lio..  3';  Notes  . 

/S'- 

48*  . 

Mon'..rcal  Loan . 

13 

Montreal  Telegraph  .  .  . 

22 

23  G 

23 

Montresl  Tramways  .  . 

20 

20 

Moore  Coro 

40 

41  '-J 

4:)*i 

Do.,  “A”  pref  . 

165 

Do.,  '‘B”  pref 

245 

Kctional  Breweries 

?5 

25 

24 

Do.,  pref 

36 

38 

National  Groerrs  .  . 

5  1 

Do.,  pre* 

25 

2d’ 

Ni*.  Server  Pipe  “A  .  .. 

Nat.  Steel  Car . 

30 

29 

Niagara  Wire  . . 

11 

Norenda  Mines . 

30 

.19 : 

?7>- 

North  Star  Oil.  ... 

60 

Do.,  pref . . 

3  ’.ft 

3'  •• 

(V.dvic  Flour . 

30* 

20  ft 

Dc..  pref . 151 

Clnt.  Steel  Prod  ....  9  ’ 

Do.,  pref  . .  110 

^.*mge  Crr.sh . 50 

Do.,  pref .  1.1c 

Attawa  Electric.  ..  ...  20 

uttawa  Car  .  2' 

Cttav/a  L.  H.  U  Par  .  .  5 

Do.,  prcl ......  82 

page  J.Tcrscv  Tut->€s  87 

Pentnans  Limited  .  '»8 

Do..i)ref .  172 

Photo  EnpraverR  M 

Porto  Rico  Pa»'cr,  pref..  98 


iS;-  "  I  CaU^y  Pov.c^  pref  .7' 

j6N  13’  •  Ir;t.  I  Can.  EA  Dom.  Sugflr.  14 

K  4‘x  '  Can.  Bn  1  Frc'vrries  5' 

'S’-  51*  M’  i  Canada  .Malfin-  ,  .  .i.t 

80  /!)  .  50  ' 

5  ^  I  Can.  Vjner.ars  5 

02'  84  '  $7  no  lb)  Can.  Starch  .  -8' 

60  32  $2  50  b)  !  Do.,  pref  .  11.3 

55  39  $2  .50  :  Can.  Industries  “B"  119 

2,50  1  23  !  Do.,  pref  1.59 

16'k  11  Int.  :  Can.  Gen.  Investment.  7' 

4'j  •  Ca*'.  Int.  Invest.  Trust  0.5 

28  25  Arr.  ;  Do.,  nref  .  .  36 

11  ;  60r  :  Can.  J.i'.ht  12 

4  3-  ;  .  .  '  Canad’an  hlarconi  9<» 

70  -  I  Can.  Nor.  Pon  er.  pref.  74 

4  2'  i  .  ,  .  j  Can.  P.  fr.  P.  Invest  10 

4*;  2' :  .  1  Do.,  ptrf  ...  .  J  (ffi 

.36  28  •  !  Can.  V'irkcrs  . 1 

I  50  Arr.  |  Df>..  pref  .  .  22 

76*1  ,  Can.  Wcslir.ghopse  34' 

3','  2'i  .\rr.  1  Calelli  Food  Prod  8' 

14  11*8  50c  ■  Do.,  pref  10 

35  .  I  City  Gas  8-.  Electric  .  .20 

6.5  .  i  Cons.  Sand  Ci  Gr..  pref.  75 

8'-  6'J  •  •  !  Claude  Neon  .  ,  .05 

8'.'  7  .  .  .  ;  Com,  Alcohol  .  2! 

10' k  7  I  50c  i  Com.  Alcohol,  pref  ,  .  6 

1 3 '  9 1 ,  40c  b )  1  Con.  Div.  See  . P2 

7'  I  6';  6'  ,  Do.,  t  ref  5' 

11  8 '  J  $1  00  i  Consol.  Paper  Corp  3  .'^8 

35  $4.00  !  Conso*.  Press  ^ 

‘16 l^N  '  Corr,  Paper  Box,  pi  of  60 

1  2  ’  II  $1  50  '  Celtic  Knittuig  1  50 

2.3  SI  50  j  Cui)  Aircraft  .50 

2.3c  Int.  David  &  Frcrc  ‘  A  '  9 

9  I  5  ,1  David  f*  Frcrc  “B”  1  ."^0 

^9  90  Arr.  I  Deliavlland  Aircraft  .  .  5^ 

92  Arr.  |  Do.,  pref  .  85 

118  112  $>  .30  Dishcr  Steel  .75 

30 'i  29  ,  $2  00,  Do.,  pref  .6 

1  37  1  157'  .'  $7 . 00  ,  Dom.  Engineering  .  .1/ 

I  '  13  >  i  Doni.  Oilcloth  .  .  20 

6-3  '  Dom,  Snuare  .1  50 

16  11  ;  Donnacona  Paper  “A"..  ?>'■ 

5  !  Do.,  ‘‘73"  .  .L 

^'o  8.3  $1  00  i  Easi.  Kootenay,  pref,  7' 

3':  2  .  Arr.  i  F.astcrn  Dair'es,  picf.  .  12  ', 

’  »  0.3  !  Fleet  Aircraf.  .  .  3 

T3  1  2  70c  I  Fnirciiild  Aircr.'ift 

113  $7  00  ,  For.  Po'-er  Sec  ..  .1.3 

8  I  I')*".  Fraser  Coy ’.s  .  .  q' 

1 7  1.3  .  InV  Do..  \ot.  trust 

118  $7  00  ;  Fre’.man's  Ltd.  pref  ,  .  5.3  ' 

12  ’.  8  70c  b-  :  Hillcrrs!  Coilicriei  .  .  2  3 

10  k  6  i  80..  Do.,  pref  1  00 

9  .  Honev  Dew.  Nev.*  1 9 

7  Humberjtonc  Shre  .  .  6  . 

.51  Uvdro-Electric  Se<  .  1  00 

35  ,  10  $1  .03  b  !  Int.  Paint?  1  '-) 

.M -K  17'  81  C'J  b’  ;  Do.,  pref  .  U' , 

*•*>  6,1  ’  InterslPt’’' r:o'-a!lv  “A" .  ■'  . 

5‘s  2  k  Do..  '  .  . 

.3.3  7.5  5‘»  03  Langley  i.fd.  ovef  3») 

3  ;  T.^n!:c  Gt.  .tohn  P.  Cv  P  . 

6.3  Arr.  ;  L-ke  Sidphiic  Pv’p  .  .4.-.* 

7  .  .  •  'i^cl  7*  Ts'l.  Jfi 

6  4  Int.  }  Po..  nref .  Ih  .. 

.8 '  h  1  ■  '  Melchcrr. . 1  .no 

6',  ■  Do.,  IVC.’  . 

4'N  2  I  Mercury  r.Llls . 1 

13^  to*.  ‘  Do.,  p-cf 

4  1  In...  '  Montreal  If  land  Power  ,  .3.) 

II  I  Mont.  r.cT.  fi-Stor.  V.'i'..  .89 

■2  .  •  I  Do..  n*-ci . 16*, 

6.5  53  Arr.  1  M.'icL.arc.n  P.  P  I.T4 

67  S4  .C3  MacKenzi**  /  ;r  Service.  1  03 

117  $7 . 0'J  Nova  Scotia  LiLht  .  .  78 

74  W-.  ■'.!  50  !  Do.,  pref  .  1C6 

50  ,  43'.  $1  .JiO  I  Noorduvn  Air  ..  2  , 

11  $t  .  25  I  Ont.  Sillrrdt,  pref .  .84 

24  ' 2i)  $1.73,  Paton  1.17;; .  30 ' , 

20  17’,  i  Do.,  pref . 113 

45  39  S2  .  Od  b'  I  Power  Corp.,  pref.  .  76 

78  158  $7  00  I  Do.,  2nd  nref  .30 

!65  $7  00  I  Provincial  Tr.TU.'jport.  ..  5 ' 

26  '22  $2  00  I  Quebec  Te'cfihcnc  ...  4 

4’3  37  ^1  75  i>liarcc  Crain  3'i 

7  4;' a  ‘  Do.,  pref.  .  70 

76  21':  ?^1  30  :  Pobcri  r:itciic!!  ....  14 

^  I  ’  Sangamo  .  .  .  '24 

.^4  I  29  $2  09  ,  l^erria  Britlge  “A  ’.  .  .  7 

18  10  ,  S?  00  .  Di).,  ‘•3*’  .  2  0.) 

.32  37‘,  $1  00  ;  So.  Can.  Pov.cr.  pr.*f  .  102 

60  '  Standard  C’.ay  .  2 

3'*  2  a  35c  Stand.  Rp-Iio  3', 

72  19'  .  $1  00  ;  Supertest  Fctro’e.'.ni  .  .  13' 

55  151  S7  00  Stop  f»  L'.iop  '.'5 

^0  8  .  Int.  Thayer.-;,  pref  .  .  18 

30  100  $7.00  Do.,  Com  .  .  1  , 2,3 

<’0  Int.  Thr  f.  Slcrcs  2  50 

4^0  Do.,  pref  1 .3 

21  .  Int.  ,  United  Fuel  "A‘  .  32 

5  Int..  Do.. ‘B’  .3'. 

6  4  ,  SI  09  !  Unip-d  Sec  8  ‘ 

*51  O')  Unit.  Ann.- cii'.ents  *  A  '  1.V| 

93  8:i'.  $.3,99  r„.,  “P.-  l.V, 

54.  t  36  $3.fMt  i;n*l«*d  r-sflcr?  1  0.5 

•  Wal’ccrvin-  Frewer-  I  20 
14’-  lO'K  Int  i 

OO'a  98  ft  $7.00  I  Int  Interim  dividend. 


Morrow  i>cicw  Nut  Com.  13.00 

N3r.  Movq!  Hotel  tJew  Com.  5.0'.) 
Murphy  To  nt  Com. 

Murphy  Point  PfCf.  S'5.30 

flat  HOMCry  Mills  P  et  rj 

Current  I  Notional  Ho:ic.-'V  Com.  .,  .Hj 

V.  I  Na  .  Ma'artic  Mines  .lo 

ate  I  vVm.  Ncilson  7^  j  P.cf.  iuJi.OO 

New  Method  Laundry  6’,^'  . 

$8  00  p.cJ  .  70.00 

$6.00:  New  Method  Lo’jndrv  Com.  1  .CO 
:  NOi  Amc  LiSvofOis  7  ., 

’  ’  '  I  sf  Pre*  ...  ‘•'S.OO 

■  ‘  '  No’.  Amr:  Elevators  7*'’.) 

1  I  Tnd  Pi  cf  .  33.00 

$4.00iNor.  Amr-  Flevalos  Com, 

<;7  00  !  L3olvj  . 

*’  iOntai.o  Tonocco  Units  I /.OO 

j  r.oV.nciol  Paocr  7'  ‘)  Pref  94.00 
-30  Quebec  fhdp  (j  Poper  Pref  .7$. 73 

,$6.o:)  |  Rcolnitr  Co.pn.  ....  1.00 

$6  01  '  R‘'l-cr-:r'*  G  o  n  'Sj  SO  Pref,  00 

1,  ..iRobert-on  ‘PL  >  MIg.  Old 

Corn,  .  .  iOj.OO 

4^  5f.  Jo*Ti  D  lock  Cr  Shipb. 

$2  01  3  .*  i'icf . 9 1  !)0 

49  ,  SfC'-.  Holding  Ccrp.  Unds  .  1  **  00 

,  Sin'ccnnf  McNjuqhfcii  Com.  1  .R3 
!  Standout  Fuel  6*  P.cf.  MOO 
J;-";:  ,  SfetTmon  B  c^.  C  ,  Pref.  33.30 
no  li.'Up.-'riT'f  Petroicum  P  •  d'vno 
'  Sutton- Ho.  slry  .  1 .00 

'  Third  Con.  Gen.  Inv.  Trust  I  •'’0 

Arr.  '  Tip  Top  Tailo-s  In^  UmM  9,00 

$1  01  I  I’oicrto  Carpet  P.cf.  .  69,00 

Int.  *  Toronto  Cerpet  Com.  :?0  00 

$7  01  '  T.oclcrs  Finance  ‘  A  '  C'..  Pr  51.00 

. Trcdc.'S  F. nonce  A  u  B 

.  j  In:.  P^fs.  7  50 

-  '  Traders  F.rianco  A  &  B  ' 

:  •  ;  Com,  ...  5.  •  0 

$1  50  b'  Urifod  Amusement^  A  '  b 

•.•!  "B  '  .  13. *'3 

•  I  United  Corp  A  ' 

■  •  :  <Div.  $1.30-  ...  r:.oo 

A..,  -  United  Corp.  B"  4.S5 

ffit  '  Unifci-  Former-^  (io-op.  Ltd.  3. 00 

Un  ted  Steel  '  A  '  6''o  Pref. 

'  ■  !  'par  $.?5.’  -■"3.50 

75  :  Viceroy  Mfn,  6' >  Pref.  2  I  .SO 

VL'otcrlon  Mfg.  Com,  1 .20 

j  West.  Con.  Hydro  Partic. 

1  Pref.  1’.25 

.  j  Wo.stcin  Gro  n  B’  ,-"-)  Pref. 

.  ;  B.onus  .  3 

$1 . 00  I  Windsor  Hotel  Com  .  2.2' 

:  TRUSTS  LOAN  &  INSURANCE 
An.  i  .  STOCKS: 

British  Ameiico  Assre.  Si. 00 

Arr.  j  British  Av\or)Qagc  b  Tust  ItOOO 

•  ’  Brockviih  TrU't  .  .  .  4!. 00 

‘*3  “ '  !  Canopo  Ldc  A::ce,  .  310.00 

•••  !  Conimerci.st  L’>e  lO'',.  pd  !*.3C) 


;  Contincniol  1  30'  ;  pd. 

30.00 

33.00 

Cootnicmal  Lde  dO- ,>  p'' 

j'J.Ul) 

.;.).oo  1 

Com.  Car.  Gen.  Insc'*. 

*21  00 

I  2  7  00  1 

■  Dcin.  Fi'c  li-ro. 

l.ij.OO 

I  40  00  1 

:  Fmpiic  L  fc  ni'  i  pd 

4  ‘V, 

•2."0 

Esjeisior  Life  40^  .  P  j. 

06. CO 

70  00 

?-2dc.ai  Fi-o  In.j.ancc 

■)0.oo 

)  ">  uo  1 

Wcif  l.ifo 

J  i  0  00 

.7:5  00  1 

G'-iaronty  Trust  Co 
j  Guelph  b  Ontono  Inv. 

1 00  00 

102  OC  , 

'par  550' 

L'!  00 

5  :."n  ■ 

Hqilfox  lns:o.  . 

1 7.50 

M.50  • 

!  Imprnol  Life 

795.00 

753  00 

'  InQu.ytriol  Mo.fq.  b  Trust 
Lamhton  t.con  b  Inv, 

23  00 

: ’.CC 

'Div,  $;’.,50  .  , 

S3,$0 

3,  .00  ' 

I.ondoo  b  Western  Trusts  . 

30  .'5 

32.00 

Monufocturcr'i  Life 

:  16.00 

;'’:.on 

M'd-and  Loon  b  ^gvings  . 

1-1  no 

16  00 

Mcnorch  L’fc  20^^  >  pd. 

S',  on 

3‘i.ro 

NnOoral  L.lo  25''y  pd.  , 

7,00 

0  or 

P.cmior  Trust 

75.50 

77.00  ■ 

SO'.e  r.gn  Liir  25‘^o  d. 

) 

0,v.  ^1.25! 

10  75 

1  1.77  ! 

Stcrl.rrg  Trust  .  . 

50.00 

51.50  1 

To'cntn  Grnc-al  Irrscc. 

4  75 

9  '“'9  1 

Sun  Ln'e  Assc?. 

228.00 

7-10.00  , 

Trusts  b  GuaroMt'“c 

78.00 

2  7.01)  1 

ViCto.iQ  Trusts  b  Sovinq* 

61.00 

(S'"). 00 

Waterloo  Trusts  b  Savings 
Western  As-cc.  Com. 

1 00.00 

102.00  ' 

'Div.  $2,401 

33  00 

3S  00 

Western  Ldc  20^.>  d,  . 

It. 00 

13.ee  ! 

I  ’.Oj  ’  D.  G.  &  E.  Elec.  6’  ;,104' 

3. 75  '  Cottr.cou  Power,  3  5,  A 
9.00  Do  .  '  B  ' 

9i  00  ‘  Do-  3,  1949  Lx.  W’o, 
Int.  Hvdro  htcc.  i  .  '  9‘1-t 
1.10  Int.  Power  6,  1935 
I  h  !  fnt.  Pcw'cr  6,  1 937 
! OO  00  '  Iff.  Power  6 ’  ,  193^ 

MacLorcn  Power  •)  '9-  0 

^4  on  ‘  Mor,  T.  b  T.  4,  1967 
.  Moi'.t.  ts'Qfid  5  ' 195' 
Mcnt.  Tiom.  ’j.  19.31 
.  1  Mont.  Tiom.  3.  l93:^ 

,  Mont.  Tram.  4 ' 1935 
.  ■  MN.  L.  H  b  P.'  3’  193f. 

1  ,00  MU.  L.  H.  G  P.  3*  19‘-a 

.17,  Mtl  t  H  G  P  3  ’  !97j 

19.00  i  N'fid  G  P  4U  1936 

96  00  Ntid  GPS  “l9So 
3.Q.5O  ,  K'.S  L  G  P  4.  1957 

2.25  .  Ottawa  Power  4  1937 

7  7.00  i  Ottowo  V  P.  4^  1964 

i  Ottawa  V.P.  5,  1959  .  . 

...  Quo.  Power  4,  1 9C  t 

Soquenav  Pown ,  4>  -»,  19b-^ 

97  30  \  Show  .nigon  4,  1 96 1 

1 9.50  [  Showmigon  4’^.  1.957 

'  xUnitCfJ  Securities  3  193.' 
S.'-.OO  j  United  Scru'-ilics  3’':,  195 
57.00  I  Winnipeg  Flee.  A  '  S  195 
"’J-’j’O  I  Winnipeg  Foe.  "B  '  5  196 

1 .60  j  Industnol — 

27Zo  '  ,  C  O  D,  i 

;  Abiltbi  3  195.^  , 
i  Alberto  Poe.  G.  6  1946 

I  Algoma  Steel  5.  1948 
g  ..Q  i  Brond-Hcndcrson  6,  i93C) 


'-’•'Cj  Ellis  Poik  Apts..  4';'s,  ■ 

,  J.  ( w  s . 

‘  j  Gc  •  Ir.c  Income  Notes 

J  I  Galt  Eross.  5  s,  '59  ,  . 

!  Good  »ch.  B  F.  fCan  >,  7 

-’.l  !  '•*".  f . 

1,3  .  Inscc.  txch.  Bldg  ’3  s. 

”lVV)  E^onJ  G  Sh..  5's,  -P 

K  ng  Edward  Hotel,  7  s 

I  *>  25  '  F.  .  .  . 

oLogorc  6.  '61 

lord  Nelson  45,  4'* 

3!6o  '  McCoimick  s  Ltd.,  '4';, 
Mayor  Bldg  .  3's.  '42 
!  Moirs  Ltd,  65,  .’3 

Mo’ooic,  J.  R-.  C' s  '48 
54  00,  Mu'-J,  Bonkers  (3P.  F 

123.00  I  oNot.  Utilities,  6  s  '48  F 
45.00  ■  Pi  -nce  Edward  Hotel,  4 


Richnond-Bov.  b’-'s  ‘47,  95’ 

pRiCh.  B!dq  .  7  s.  '47,  F  .  .  10' 

Ruddy,  L.  L  ,  6*  :  .s,  48  ''3' 

Stanriarci  I  me.  6f  '44  9b 

Stanley  Reoltv  7  s.  '45  F  ^ 
Ste-hm  Cool,  6's,  45  ^*1 

S^op  b  Shop.  3  s.  4 ;  0^ 

pSloek  Fxch  Bldg.  Vane 

(  r  '4  1  F  4.:‘ 

pTnn  Bldq.  4  s.  'S.'.  F  9* 

Un'trd  Gas  b  Fuel, 

'48 . 105 

xV’auc  Geoi  g  a  Hofei.  6  s 

4**  ....  53  ' 

pW.ndso-  Court,  3  '56 

■'v's.'.F.  .  ?S 

\$-nd30r  E-*e^  G  la’.Cjh. 

0  -  49  F . 2.-1 

Municipals: 

C-ty  of  W  n-*»oi .  1  ’  J  «i.  "'S  46’ 
C  tv  e-f  Windsor,  .2  s.  '"^5  56’ 

City  of  Windsor  3 ’4*^.  78.  5 


Asked  .  Brown  3’.-,  1946  .  64 

^ .  I  Blown  5.  1959  .  .  7S 

-  }  Lan.  b.r.  Po.oe  r  1^4-*  ,.m 

Can.  P.  G  P.  Inv.  5,  195S  64 

•  !  LQ’-*.  Loco  0  !9o.  9$ 

;  Can.  V.cke-s  t.  194.'  94 

j  Can  Cement  4  *  ^^  tg^l  103 

'orj  i  Cons  Pop^f  5’:.  1951  ,  60 

'  Dom.  Steel  b  Cool  c  ’  4,  1  *^33  1 0  i  ’ 
Dom.  Tor  G  Chem  4\«,  1952  102 
Donnacona  Poper  r  •  1956 

“  \  EoMOrn  Daine-.  A.  1949 

•  Famous  Plavdis  4i  -  1931  IPr 

'  •  For.  P  P.  See.  6,  19-‘9  19 

Fraser  Co.  6  1930  .  luo’ 

,  Greet  Lakes  Poper  5,  1935  .  90 

■  -r'  Inf  C'ty  Baks.  S’j.,  1946  .  lOl 

■  j  Lake  St.  John  ''i.  jutl  •  • 

Lake  Si  John  S,  9)1  4'., 

1  AtapI?  Leaf  .-  j-  ,935  8.S‘ 

’  I  M.e-sc/  P  1940  00 

Q-j  j  Mersey  f-*  *''1949  O' 

^  -’  I  &  O.  Pdor.  1960  99 

103  '  D  ri  ; 

:P.ice&0'.  iO-i»  O' 

I  Rcstigoufhc  6  1943  .  .  1C2 

I  Rcliari  *  Poper  4  ‘  ^  i  93  1  :  r  i  ' 

:  Sm.ih  f:  r...i  10)' 

’  U'‘'it  An’usem'-nts  5,  19', A  100 

w  7  i  United  G-o.n  G.  4'  ,  lo^g 

U)4  ,  Ur^ded  Giu.n  U  5  1948  '0-- 

•p-  -United  G-a.n  G.  1944  U'l 

,00';.  ‘  WcMe-- G  o -I  5  I9t9  '2 

Rcol  f stoto  — 

■  Aiox  -  '  )•»  '  .V 

Acodio  Apts.  4.  1958 
OP  •  Dcminioi’  Scjucre  4  lO'iJ  '? 

J  Godfrey  Pca'iy  :95.^ 

Mcntreol  Apt.  l‘-t  4,  l')5-l  4., 

I  Ournec  Apt.  3  19'’.0  S.' 

'  j  Sherbrooke  St.  3’, 3.  19’^2  50 

59'.;  I  St  Coth  Sfanicv  4  3’3-4.  5'  59 

i  Wmdsor  4  •  1934  ‘'O 


C.ty  of  Wuvj>or  4  s 
St ,  Jarncs  '  Man  .  R  M 
Town  ef  River'-ide  *  ■  ' 

Town^ih'D  ef  East  Yo-k, 

4*:s 

■^ownsh;p  of  San.'jw  ch  t 
Township  of  Sondw  0*1  \V 
Township  CO  Scerporo 
Township  ef  York 


30' 2  33 
24*'  28 

00  ^  'O' 

99  1C1 


'  X  -  Pavab'o  U  5  cj-'.d  Con. 

o  ls»uc  co'i'Cs  a- reel's  of  intncsf 
F  -Traded  w-thout  ocerjed  jntc:e‘-f 
ws  -W.th  stock  attached, 
p  - -Cii'- ently  paying  on  intc;cst  a-reu-s 

MAU:  I’KODK  TION  HIGH!  R 

Quclx'C  -  Fiftrni  fn-ni.<  i!i  Quebec 
Piovir.te  liiriiod  out  lime  to  a  (rre.-f 
I  value  of  $f!.0C'.’,744  la.'.t  veai  .  T.'iL^ 
was  an  Incra.isc  of  S.')82.278  o\ei-  the 
!  pieviou.v  ye.iv.  Some  419  oiii.ilovfe:, 
drew  $437  801  in  .'Salaries  and  w,i(-e' 

(  OAi.  iiM’or.rs  noi  iiLH) 

r.Njiori.s  of  coal  in  Septemb?’.-  v  p.e 
i.e.irly  doub!  ■  tho^c  of  Satiien',I..''i- 
1041.  at  86.GV8  ton.s  compared  wit  a 
44  083  10115. 

l.niE  I'RODK  IION  IN  .\LBtRTA 

Kdmonton  -  Four  firms  in  .Mberta 
tunird  on:  lime  la-st  year  to  a  eani- 
biiied  total  of  17.950  lon^.  valued  at 
Slol  296  proas,  h  hundred  employee.' 
i  made  up  a  iiayroll  of  .$95,266, 


Market  Averages  and  Volume 


Su|»*)!<‘m«‘:ilary  Honds 


MONTREAL  STOCK  EXCHANGE  - 


Nov.  24 
Week  ago 
Year  oqo 


$6.  CO 

Nov.  24.  1942 

3() 

$3  00 

Mtscclloncous  Bonds 

Bid  Asked 

4 

.  1:) 

A  'he  t  Bav,  0’  *'s  4''  F. 

M". 

An  . 

Alexander  Apts.,  j  5,  '59 

Irn 

(  W.'  . » 

53  5C 

1  1 

A:g-.)mci  Cent  b  H.  B  RK 

$1  0*i 

N  '39.  F. 

20’  24 

7 

uBay-ArioIa-d-s.  4*',  1 

-  20’  .  23 'j 

(A )  a  c  of  arTcan. 


Ba --Cumbci lof^d,  C’'-'  s, 

■4-t  F . 

Pay  St  Albans.  5's,  '53 . 
bead'  Found  y.  GY.,  '‘’-5 
Brentfonf  Roof  nq.  5  s,  ‘39 
xP.  C.  Pulp,  C  s,  '30 
irB  C.  Pu‘p,  7-s.  ‘'iO 

Co’tada  Electric  4’.>  s,  '65 
Canada  Moch-nery,  5  s,  '54 
Ca-ioda  Machinery  C  s,  '55 
'Ex  s  )  ... 

pClQi'crdon  Apts.,  7's  ‘46  F. 
pClorc”.ion  P.ops,  7  s,  '4', 

r.  .  .  ... 

Cnn-aught  Hate’,  4  s.  '52. 
Don.  Scoftisfi  tnv  4  s.  '52. 
Edmonton  City  Dairy,  5’.4S# 


MONTREAL  BONDS— 

Nov. 

Week  oqo 
1942  H.gh 
1942  Low 


ORCNTO  STOCK  EXCHANGE  - 
Nov  24 

Week  oqo  . 

Vcni  ago  .  . 

NLA'  YOPvK  STOCK  EXCHANGL  - 


Nov  21 
Week  ago 
h  cor  H  ght 


Monfirg'  S^ock  Exchange 
Toronfo  Stock  t.xrhange.. 
F'ew  York  Exchange  ... 


Utilities  Combu'ed 


1st  UtiLt-CS  2rid  Utihf'CS  1st  Ind 


Urmt'C*  Combu'i  I 

26  6  59  6 

25  8  39  8 

27  5  40  8 

•  TOTAL  TO  DATP  — 

1942  •9'ii 

3,152.419  4  529,9*(T 


Week  Previous  -  •  TOTAL  TO  DATP  — 
To  Nov.  24  Week  1942  19'ii 

99,949  67.0?9  3,152.419  4  529,9*(T 

1,210.000  835,000  . 

3,305.000  3,333,000  105.073.000  131,120,000 


1 
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MARKETS  HERE 
GAINED  GROUND 
IN  PAST  WEEK 


Heard  in  the  ;  SAYS  TAXES  HAVE 
BOARDROOM  i  REACHED  A  TOP 


Advances  Acain  Exceeded 
l.osscs  by  Considerable  >Iar- 
jrjn — Other  Markets  Mixed 

St)Mi:  (iOOI)  GAINS 


^.  Imperial  Bank  I’residcnt  Says 
PeopSle  Can  Stand  Little  if 
Anv  Further  Increase 


Sioek  mnrkpt>  f:iieui;Uc.i  nar¬ 
rowly  (Uir.n-  Ike  past  ^v^'ck  on  rc- 
lalivoly  I:;;1U  trarlin;:  volume,  eoi.- 
inniins  tlic  sId 
I  iio  pui-i  month.  Now  't'ork  and 
I.ondon  o.i.'-c'l  off  yli;thtl.\.  on  h-d- 
anoo,  wI'iIp  Moniroal  was  oomiXire- 
i.voly  firm.  i-onso(|iicni  upon  tho  io- 
Imn  of  more  normal  invest moni 
Ini.vdis:  follow  itic  the  suevess  of  i!ie 
re.-ent  Victory  Loan  vampai;:n. 

\\';ir  news  of  the  past  \\eek  w' 


SOMK  Wall  Street  observers  ap 
pear  nervous  over  rceenl  action  of  > 
the  New  York  market.  Prices  havoi 
not  been  able  to  make  much  head-! 
way,  despite  fairly  ffood  voliimo  at' 
t  mcs'.  In  addition,  there  lias  been 
nervousness  over  possible  ta.\  selling 
this  .\ear,  w  hich  may  be  consider- 1 
able.  'I  here  seems  relatively  little  I 

concern  ahout  longer  term  pros- 1  reached  a  point  w  here  the  people 
pccts.  hut  for  .short-term  s'Peculat  ive  !  .stand 
ays  movement  of  commitments  there  has  been  note( 
con.siderable  caution  in  recommend 
ing  e.xtensi\e  buying. 


Toronto.  —  Some  of  the  -strain.s  of 
war  on  the  home  population  now 
arc  developing  and  greater  sacri¬ 
fices  will  probably  be  necessary 
though  taxation  appears  to  have 


.Xtnong  the  lower  priced  i.ssues  on 
tile  exchange.  Massey  Harri.s  new- 
common  ha.s-  been  a  relatively  firm 
spot,  selling  arouiul  the  high  of  the 
year.  Since  the  capital  rearrangc- 
rP.-ecilv  favoi'ahle.  and  action  of  il'e|menl.  preferretl  rli\id''nd  aticais  are 

mm-Km  indcales  that  the  upsurge  |  now  cleared  away,  and  I  he  common 
;n  price.s  fi'om  m:d-.Sepiemher 


THE 

MARKET  TREND 


By  O.  L.  M. 


mid-Octoiicr  wu'  in  aniicipalion  oi 
a  more  favoroh'e  turn  in  the  i\-ir. 

The  .'.pccuiai  .^■e  fci-\'or  which  a 
.s'mrt  time  ago  gave  rise  to  gro-w - 
ing  talk  of  an  early  v,clor.v  his 
been  dimmed  slightly  with  widened 
realization  that  de.slriicl Ion  of  tiie 
.X.xis  niililary  mi,ghl  is  still  a  vg 
lask,  and  possibly  occasional  sel- 
hacks  and  disoppointmeni.s  may  d '- 
\  clop. 

K.xcess  of  opi.mism  has  been  lem- 
peped  somex'.  liai  by  wnrmng.s  frcin  dividend 
l-ondon  and  Washmglon  offici-als  of,  to  spare 
problems  still  to  be  o'-crcome.  Com-  , 
pleie  eliininatioM  of  .Xxis  forees 
frojii  the  main  strongholds  in  .Norli' 

.Vfrica  ma.v  he  costl.v  before  ro!i-.- 
plefed.  And  the  problem  of  co-i- 
hatl.ng  suhmarines  in  order  to 
moiniam  supply  lines  i-i  the  wid'i.i, 

(ere|  fighting  f.'onls  III  til..' 
global  \'  ai-  i.s  no  small  .job. 

Cains  In  Xla.iorily 
(■||i  Can.'idian  mnikets  p  rice 
clianges  of  belter  th.-in  half  a  iioml 
.-ignin  were  veiy  largely  on  the  .c’- 
.side.  (lood.vear  Tire  and  Cana-'t.-i 
.Norlhfrn  I’-'we!'  wei'e  .siron.g  fe  i- 
ture.s,  the  former  registering  a  gaoi 
of  .j  points  and  the  latter  tieing  up 
.‘si.  Lawretice  Paper  I'referred 
pLo  geined  i.”;  wlii’e  .St.  Lawrence 
"  was  up  'i .  Crown  Cork  conie 
out  up  5  points  as  did  Russell  pre- 
fe"t'ed  on  a  1.1  sharo  turnover.  R'v- 
erside  .Silk  "A”  made  il.s  appearance 


is  in  a  heller  position  for  dividend 
Iiayments.  .\l  present  company  is 
largely  engaged  m  war  matcritil 
liiodiictioii,  a.s-  steel  is  no  longer  ati- 
\isahle  a.s  in  the  pa.sl  for  farm  im- 
plenienis.  There  is  a  growing  bacli- 
log  of  defenod  demand  for  farm 
mavhines,  however,  and  with  end  of 
w  ar  company's  businc.ss  should  con-  j 
I  nuo  fairly  active,  providing  nia-; 
vhine.i?  to  replace  those  now  being i 
rapdiy  worn  out.  Earnings  havej 
been  .‘-titisfactory.  covor'ng  preferred! 

with  a  sub.stantial  amouni  i 


tile  or  no  further  in- 
[•ea.se.  A.  K.  Pliipp.s.  president  of  the 
Imperial  Bank  of  Canada  .sa'd  in  his 
address  lo  shareholder.s  at  the  an¬ 
nua]  meeting. 

Regarding  Canadian  banking  Mr. 
Phipps  said  the  position  of  the  Cana- 
d'an  chart ered  bank.s  was  never 
trongcr  and  he  could  sec  nolhing|york 
in  the  offing  I  bat  would  be  Pkely 
lo  disturb  ilicir  financing  of  Cana¬ 
dian  bu.siness, 

'Pouehing  on  I  be  financing  of  (he 
war  lie  predicted  that  the  estimated 
expendiliire  for  current  year  would 
be  exeeedd.  It  was  reported,  he 
be  exceeded.  It  -was  reported,  he  .said 
that  in  the  first  seven  months  of  the 
eiirronl  .vear  war  expenditure  by  the 
federal  government  amounted  to  $1,- 
22L7.'!6.n97  compared  with  $607, .397.- 
9.'’.9  in  the  same  period  of  last  year. 
.Xdddioiial  outlay  on  behalf  of  the 
Brilisb  government  was  reported  at 
.SS2<'5.92S.OOh.  making  a  total  of  $2,- 
050.000.000  for  seven  months. 

The  prcs'd.'iit  referred  to  the  big 


THE  STOCK  markets  during  the 
past  week  ha\e  been  selective  with 
the  general  prieo  level  a.s  reflcctd 
in  the  averages  kept  within  a  nar¬ 
row  range.  Eor  over  a  month  now, 
stock  prices  have  tended  to  fluclu- 
ntc  narrowly,  suggesting  that  the 
next  price  move  will  have  consider¬ 
able  force.  Wlictlicr  there  will  be  a 
minor  .setback,  or  a  move  -strongly 
through  previous  highs  is  still  un¬ 
certain.  Favoinble  has  been  the 
tendency  of  trading  lo  turn  dull  ir 
periods  of  dcelino  and  become  more 
active  ivhen  prices  move  up. 

'J'ho  Canadian  markets  have 
.shown  relatively  best  tone  of  lead¬ 
ing  markel.s  recent ly.  London  ha.s 
been  moving  .sideways,  and  New 
I  York  has  drifled  undeeisivcly  with 
the  averages  casing  off  slight  ly, 
whilo  gain,s  b.avc  prcdominaled  on 
Canadian  exchanges.  This  is  partly 
in  r-cfleeiion  of  bettor  .sentiment  ns 
respects  the  war  outlook  -  a  senli- 
ment  I  bat  w  as  not  fully  reflected 
in  the  Canadian  markcLs  while  the 
Victory  Loan  campaign  was  allraet- 
ing  ina.jor  investmeni  attention. 

Th-o  long-term  trend  has  been 
construed  by  chartists  as  definitely 
upward  since  the  average.s  on  this 
continent  broke  through  their  sum¬ 
mer  highs  earlier  this  fall.  The  sug- 
ge.stion  is  lhai  this  ehnngo  foresaw 
a  turn  in  (he  war.  A.s  yet,  however, 
prices  )iove  done  little  to  discount 
peaeclime  po.s.sibililics. 

About  Ibis  lime  of  .vetir,  on  the 
.New  York  market,  tax  selling 


.  Mope  has  increa.-;er|  in  some  ncw.s-  increase  of  deposits  by  Ihe  public  as 
pi'int  circles  th-ai  on  upward  adjust- j hanks  annual  state- 
,  ii'''ni  in  the  iiew.sprint  price  ma.v  ,  t'lcnf. 
no;  he  f.-ir  off.  The  increase  I  tran.s-  II.  T.  daffray,  general  manager, 

poll  co.sis,  iog''ther  wiih  effects  of  |  reviewed  Ihe  annual  slalement.  |■)‘ero:■e  Ihe  end  of  thcycai-. 

enforerd  production  curtailment,  I  arlded  that  in  the  la.st  fiscal  year  the  .selling  pre.'-sure  lifted*.  lh.-- 

.  Iiave  re.suked  m  revived  efforts  by  j  hank  had  elo.sed  17  hranehes.  leav'ng  sea.son"l  tendency  of  Ihe  Wall  Street 
.newsprint  men  |n  obtain  govern- :  a  total  of  179.  fnder  Ihr  shortage  I  rnarkei  is  to  nio'e  higher. 

!  meiii  appro\al  of  a  price  change  ;  of  office  help  and  pressure  from  Ihci  - - 

i  w  hich  will  compensate  the  maim- |  wnrl ime  prices  and  trade  b-anrd  he 
foi'i 'urer.s  for  lo.'-s  of  profits.  The  j  expeelerl  there  would  be  further  rc- 
'  Ottawa  gnv"rnment  is  not  adverse  to  [  duclions. 

;  price  adjustment,  parfcularly  a.e!  - - —  - - - 

j  most  Canadian  ncw.sprini  is  sold  in 
i  the  Civied  States,  hut.  hitherto; 

'Washington  has  blocked  any  move; 

for  ch'Ume  in  existing  rates.  In  view  ' 
i  of  present  l•o-opcrative  efforts  to  ' 
ohi.ain  manpower  from  the  news- 
j  print  indu.sir.v.  and  conforve  power., 

!  it  i.s  hoped  that  positioti  of  the  news-  | 
print  industry  for  lifting  of  present  | 


WIDE  DECLINE  IN 
DIVIDENDS  TO  BE 
SHOWWEMBER 

(Continued  from  page  It 
Common  ^28,279,  Montreal  Refri¬ 
gerator  .$23,579,  Capital  Wire  Cloth 
,$12,500  and  T.  G.  Bright  common 
t  (,500. 

Bank  Dividend  Reductions 

Lower  dividcnd-t  paid  by  4  char¬ 
tered  banks  as  compared  with  last 
year  will  account  for  a  total  reduc- 
lion  of  $400,000  in  nc.xt  month's  d's- 
Iribiilions-  Bank  of  Montreal  will 
pay  $180,000  less.  Royal  Bank  $175,- 
000  le.ss,  Canadienne  Nationalc  $35.- 
000  less  and  Provincial  Bank  $10,000 
loss.  'I'hcre  will  also  be  some  s'ze- 
able  rediietions  in  gold  mining  divi¬ 
dends  as  follows:  Lake  .Shore  .$300.- 
000,  Placer  Development  $2.55.500. 
Waile  Amulol  $.'1.30.000,  Hallnor 
.Mine.s  $100,000,  Ventures  $78,698. 
.Sylvanilc  $65,990,  Nipissing  .$60,000. 
Macas.sa  .$.53,561  and  Island  Moun¬ 
tain  $32,535.  Other  gold  mine  divi¬ 
dend  reductions  will  be  Chestervillc 
Larder  .$43,388,  Coniaurum  $27,667, 
Proprietary  Mines  $29,220,  Siscoc 
,$23,202  and  Upper  Canada  $11,815. 

Largest  reduction  in  industrial  | 
forporation  dividend  will  be  that  on  I 
Canada  Cement  preferred  slock, 
.$301, .304  but  almost  as  large  will  be! 
the  decrease  in  distribution  of  $262,-  I 
500  on  Canada  and  Dominion  Sugar. 
Other  cuts  in  industrial  distribution.s 
will  be  SI.  Lawrence  Corp.  "A”.  | 
$141,738  and  .Si.  Lawrence  Paper  1 


Dividends  Declared 

And  Other  Official  IS  o  t  i  c  e  s 


THE  BELL  TELEPHONE 
COMPANY  OF  CANADA 


THE  BANK  OF  TORONTO 


Notice  of  Dividend 


I  DIVIDEND  NO.  216 

NoPco  is  hereby  given  that  a 
A  dividend  of  Two  Dollars  per  »  'dP'***  of  Two  and  One-llalf  Per 
.share  has  been  declared  payable  on  : --ent  upon  the  Paid-up  Capital  StocK 
the  t51h  day  of  January.  1943.  to :  ef  Ibi.s  bank  has  been  declared  for 
sharcbolders  of  record  at  the  close  I  "'e  curtent  quarter,  and  ibe  same 
of  business  op  fbo  23rd  of  Decern- 1  "'*11  *•-  payable  at  the  Bank  and  ns 


ber,  1912. 

C.  H.  ROGERS, 

Secretary. 

Moniroal,  November  25,  1912. 


Anglo -Huronian  Limited 


DIVIDEND  NO.  11 

^;OTICE  IS  HEREBY  GIVEN  that  rt  titv.- 
dend  ol  Tcit  Cenis  (10c)  pci  ‘hare,  ht 
Cenodion  ElmtcIs,  on  th?  issued  copilal  iiock 
oi  the  Company  hos  been  doclored  payable 
January  IV'ld,  lo  shorrlioldei >  of 

record  at  the  ciosc  of  busmcis  Januaiy  5>th, 
19^3. 

J  INGRAM, 

SocrctQiy-Trcasu*  ci , 
Toronto.  November  2l5f,  19*12. 


UNLISTED  STOCKS 
AGAIN  STRONGER 


usually  has  (lepies.^edl  be  $101,585,  General  Steel 

tbere.  .s  .^tii  <.  .  »,  ^  I  Wares  common  $93,261,  Canadian 

has  developed  has  been  well  ab,soi. common  (e.xtra)  $65,102. 

Can.  Ea'rbanks  Mors-e  common  .$60,- 
OOn,  Corrugated  Paper  Box  prefer¬ 
red  $12,530,  Marcus  Loews  preferred 
$11,442  and  Do  Havilland  preferred 
$9,467. 

Additional  dividends  and  incrca.scs- 
in  rale  of  disbursement  next  month 
in  comparison  with  same  month  la.sl 
year  will  bo  relatively  few  in  num- 


SPEED-UP  PLAN 
AT  DOSCO  PLANT 


Gr. Lakes  Pop.  "A  ' 

.75 

Arr. 

75,000 

G»  .  Lakes  Pop.  '  B  ' 

.75 

Arr. 

75,000 

Gicy  0  Bruce  .  .  . 

1. 00 

Q 

10,860 

Grey  a  Bruce  .  .  . 

,25 

2,715 

»Gr.  West  Sod.  Pref. 

.75 

An. 

5,214 

♦Gi  Sad,  2nd 

Pi-el  . 

.75 

Al  1 . 

8bS 

Hoilnor  Gold  .  . 

.10 

Inl. 

200,000 

♦Homil.  Unit.  Tlieo. 

Pref  . 

1  25 

C 

Mord  Pock  Gold  • 

.03 

Inf. 

89.700 

Hinde  G  Oouch 

.28 

0 

74,983 

HoHmgrr  . 

.10 

M 

492,000 

Huds.  Boy  Mining 

branches  on  and  after  the  firsi  day 
of  Dcccm'oer  next,  to  shareholder.s 
of  record  on  November  Hth,  194'J. 

By  Order  of  the  Board. 

B.  .S.  VANSTONE. 

General  Manager. 

MacKlNNON  STLEL 
COm’OKATION  LIIMITLl) 

DIVIDEND  NOTICE 

.NOTICE  kS  HEREBY  giv  n  t;..t; 
a  dividend  of  one  and  one  (|uarti.r 
per  cent.  (I'l'l)  ha.s  been  decla.-.-.i 
on  tile  T'r  Cumulative  Sinking  Fu  rt 
Retlcomahl  ■  Preferred  stock  f  .Mac. 
Kinnnn  Slc^l  Corporal  on  L  mi;  -:i, 
[la.vable  December  15lb,  1912,  to 

sliarcholders  on  record  November 
301  li.  1942. 

This  i.s  a  payment  on  account  of 
an-.^ai’s  of  pr.'fcrrcd  dividend. 

By  Ord>’r  of  Hue  Board  of  o'r.  c- 
lors, 

.1.  G.  SCORER. 

Sc  .TPiar..’. 

.xionireal,  November  20lli.  1942. 


O  SnieltHTg 
ImpcMdl  OH  ... 
Imperial  Vomish  , 
Do  .  BontfS 

Do.,  PicI  . 

Impcriol  Tobacco 
Indus.  Accepf.  "A" 

Do.,  Pref  . 

*inler-Cit/  Baking 
♦  Intern.  Coal  &Cokc 
Intern.  Nickel  .  .  . 
winhn.  Fop.  0  Pow. 

Pref  . 

Intern.  Pete  - 
Ing  Oil 


t  00 
.2!) 
.12' 
.10 
.3/'.. 
.10 
.2'j 
1.25 
1.50 

.on: 

.50 


her  as  compared  with  omissions  i  island  Mountain 
and  dividend  reductions.  By  far  the 


Good  Kcsiill 

Throiitfh  Employccs-lMan- 
atromcnl  CommiKcc 


h  <  3  i  n  <.  rl  !  important  inercasc  will  be  that 
of  .$1,405,979  on  Brazilian  Traction 


0 

s 

0 

lot. 


I  ceiling  i.s  .strengthene-d. 


Gains  in  .Ma.iori(y  During  Past 
Week  With  Trading  Con¬ 
tinuing  .Aflive 


4 'i  higher:  .Simp.xon.s  preferred  "  , 

up  on  a  20  .sh.nre  transaci  lOn,  w  lide  I  .some  qu.irtcrs  Canadian  Bronze 
(.eneral  stc''l  pi  efened  "(**'  ' f.p,iimon  is  being  recommended  as  r.n  | 

up  _  on  ,n  _n-sliare  lit.  a' tractive  "tran.sition"  stock  —  thai  ' 

Canadian  relephone  preferred  mad’  ^  stock  which  should  do  well  m  ,  li.sied  slock  market  during  the  past  i  ppi.fntrnrlenl 


Strength  wa.s  general 


its  appea:-anee  up  1  i  po  uts.  t]ip  post-war  as  well  as  war  period. 
Lonal  Bre\i  eries  p-eferre  l  gained  j  pi-pccn-  price  the  .sioci;  .viclds 
2  and  Penmans  2  on  n  5-.share  t:aa.-  j-.^arly  7  per  cen:.  on  basis  of  $'J  pay- 
.a.-'lion.  Can.oda  U  ire  preferred.  D'>'  nicnt.s.  and  yield  on  basis  of  only 
minion  'Textile,  Monlreel  I  elcg:'apb.  annual  rate  would  be  wel’.  over 

and  '\eslern  iireferrc-d  all  moved  g  Pieviou.s  to  the  war  ‘he 

up  I'r,  w  hile  .Xebosios.  Beatty  Bros.,  ij-cmpaiiy  had  an  iinusually  good  re- 
B'ue  Ribbon  preferred,  B.C.  Power  cd-d  of  steady  earning  power,  with 
“A."  Budding  ProdU(';s,  C.an.ada  s,,ijrdanUal  earnings  cn  the  common 
P.iekers.  Canadian  Bronze.  Cotan- |  gtocl:  in  good  .vcai'.s  and  bad.  It  an- 
f.e  preferred.  Cosmos  prcfeiTcd.  Do-  pears  probable  that  there  will  con- 
minion  Coal  preferred.  Lake  of  tbojtinue  to  be  a  heavy  demand  I’.'om 
XVood.’-.  Of.aw  a  Power,  Sherv.  *:i  :  tiie  railroad,';  for  the  company's  pro- 
Willams.  SI.  Lawrence  Flour  an-ijcU’cts  for  so  ne  tim".  and  lirw  dc- 
AX'nbasso  Cottons  all  moved  u;i  a  veiepment.s  resulting  from  w.-’rtime 
full  po  nt.  Hamilton  Bridge  added  c.xperiment.s  may  widen  company's 
and  Canadian  Oil.  Dominion  '  market  post-war  years.  Recent  ear'ii- 
B'  idge.  Lioi  troiux.  and  .Moore  Corp.  I  ings  have  furtlier  slreng.hcnrd  com- 
.all  g.aincrl  ■•i.  Power  Corp.  odde  |  |  niniy's  finan-’ial  position,  with  work- 

■  j  **'2  capita]  at  end  of  last  year  .';omc 
On  t'le  Cu:-b  marltet.  Reliance  |  $781,003. 

Oi'ain  pr''ferred  gained  2.  IiUei'iui-  :  <•  {• 

I  onal  Paints  proferred  came  out  up  i  Recc.’il  strength  in  commercial 
T  i.  and  ,\!uminium  and  Rohi,  Mit •  i  .iIcolioK  comninn  slock  is  aitrihuted 

c!i'':|  'nolli  gained  1  L-.  Can.  Indus- ,  lai',gely  In  development  of  a  new' pro- 

■  ■  preferi-ed.  Dom.  Engineering,  1  ('('.'‘.'t  v  liich  has  iicrm  llcd  increas  •  in 


week,  according  to  mid-week  review 
prepared  b.v  Plaxton,  Cberry,  &  .Mc¬ 
Donnell.  'I'rading  eontimied  active. 

.Acme  Farmers  Dairy  7  per  cent 
Pref.  gained  I'l-  poinl.s  at  SSL-  bid. 
.Xndian  .National  eontinue.d  il.s  de¬ 
cline  closing  18-20  off  2';;  points. 


Halifax  .At  tite  first  dinner  meel- 
g  of  the  mcm'ocr.s  of  the  cmploy- 
;-managcmenl  production  com- 
!  miticc  of  Dominion  Steel  and  Coal 
I  Corportition.  at  S.\dnoy.  N-S..  eon- 
thc  un- i  [-rfiiulal ioii.i  were  extended  by  Su- 
Frascr  on  the  start 
whicli  has  been  made  in  the  in¬ 
creased  |)ro<iuction  plan,  a  plan 
wbicti  he  defined  as  "sound”  add¬ 
ing  lint  its  most  important  feature 
is  the  fnrt  that  the  man  v.lio  knows 
most  aooul  his  job  is  doing  it  well. 
Genci'al  manager  Anson  urged 


Canadian  Industries  Ltd.  ‘‘B''Com- 1  greater  promotion  of  the  plan  in  a 
mon  sold  at  119'b  for  a  gabi  of  3"i  talk  which  he  gave,  stating  that  he 
lioinls.  Ihcn  closed  14S’;-130.  Cana-  v.a.s  eonf  rlnil.  with  the  union  be- 
dian  West ingliou.se  was  fractionally  hind  li'c  scheme,  it  would  be  very 
sti'onger  al  31'l-33'-.-.  Hayes  $>leel  I  cooccs-fuk  It  i«,  he  .".laid,  eonducix'c 
Products-  Common  lost,  l-'b  poinl.s  of  belle:  relations  'oetween  the  men 
closing  12i'i -13'-.'.  John  Inglis  wa.-.i.end  ;-i:i:iagemcnt.  iinprcssing  that 
fractionally  .stronger  al  6-7.  Loblaw  ,  "the  tioscr  we  get  together  the  hap- 
Ine.  showed  a  similar  gain  al  ll'j-  -  pier  we  ail  will  be."  He  said  he 
12  ''i.  i  hoped  lliai  depari nicnl.s  which  had 


2.00 

2.00 

1.50 

.02 

.15 


Quebec  Pulp  5-  Paper  Pref.  gained 
5  points  closing  28-30.  Reanito  Corp. 
an  inaclivo  issue,  was  $1.00  bid.  Re- 
Tanec  Crain  $3.59  Pref.  sold  al  72 
for  a  gain  of  2  points,  Ihcn  closed  72- 
77.  Sutton-Horsley  gained  fraction¬ 
ally  elosing  $1.00-$1.1.5. 


! 

j  production  of  50G  from  o.-.-jsijng 
plant  faeilil  r.s.  'The  company  i.s  in 
a  position  to  meet  government,  rie. 
nands  for  vomniercial  aleohol  for 
war  u.'e,  and  sal''.s  are  reported  al 
an  improved  level. 


'The  l-'inaiicial  Times  reaches 
class  of  people  who  are  interested  in 


Despiio  iiip  governmcnl  announce, 
mcni  that  cigarette  sales  by  Cana- 
d'an  companies  have  reached 
limf 


In  This  Issue 


Dd'-.i.  Odclolh,  Po-.-er  Corp.  pref.”,-- 
i-'d.  ond  Powc"  Cor;->.  2nd  preferi-e  1 
a't  moved  up  a  point.  Cconada  Do¬ 
minion  Sugar  and  Can.  Indastrie.; 

■'B''  both  added  ''i. 

Pri'-e  lo.-ses  for  the  week  we.e 
fov' .  Rolland  Paper  preferred  cam--' 
out  off  5  pobi!.".  Price  Bro.s  prefer- 
i-ofi  lost  3  and  Viau  prcfer.-cd  nii  I 
Can,  Bakeries  prefe-red  both  marie 

Nwim’  iortv:’""  has  been  ,  Sherwin-Williams  Earns  $2 

N.eke,  lo.'i  1  ,.  Intel  nalion.il  Pete,  j  li. lie  reflect. on  in  Price  of  Imperial 

'Tobacco  conimoi,  .stock.  Since  the 
var  .--laried.  increased  taxes  plu.s 
:ncreased  costs  including  cost  of 
materink;  have  been  culling  into 
profils  and  of.—.sotting  gains  in  reve¬ 
nue;.  Present  profit  margin  is  ex- 
Iremeiy  narrow. 


aii- 


Txa'.ional  Steel  Ca;-.  Winiiijicg  Elec¬ 
tric  preferred.  Barker.-;  Bread  pr'-- 
ferred  and  Hamiiion  Colton  prefev- 
v'-i  a'l  moved  off  n  full  poin:.  w  Ivl  ■ 

.\igom.a  pi-eferre.d.  Cement  pref-^r- 
i-ori.  tiatineau  5  p.e.  prer('ri-c;d,  On- 
l.ario  .Sl'-el  Products  and  Hiram 
\v-,-i)ker  oil  .siiarled  •'^i.  On  the  Cur'e,  ! 

B.C.  Po  •u.r'rs  lost  a  point  and  C.n:-  i 
.-Ida  Northern  Povv  er  preferred  mov-  : 
e.d  off  . 

.Among  tile  bank  and  loan  and 
Iru.'l  .‘incits  B.onk  of  'Toronto  a  i  l  I 
3  p.Tiiil.s;  Royal  Pan!-;  gained  2'C; 

Commerce.  Dominion  and  ImporioC  '•_)2,9(.il.(i$( 
all  moved  up  2  poiiils  end  Montr.  al  !  -15.1  fi83,.-;6  i 


was  1  u.  higher.  Nova  .Scolia  wa.v  |  -50.!..  122.57.'! 
.en  exception  in  the  b<’nk  group,  b--  !*’*'’*('  of  1911 
i'lg  off  5  poiiit.s  on  llio  v  eek,  vvhi'r 
( PermaiienI  and  'Toronto 
(leneral  'Trust.s  'noth  eanie  out  off  2. 


•Share  on  Common  —  Brilifli 
I-umber  Needs  Exceed  Last 

Year's  . 

Provincial  Affairs  and  Provincial 
Drbls  —  British  Columbia  I. 
R..A.  of  .America  Asks  Belter 
Utility  Policy  —  'The  Week  on 

the  Bond  Market  . 

Economic  Index  at  New  High 
J.  .  Level  in  October — Mortgages 

IvaiKHliail  W  lira  I  In  ^lorr;  in  western  Canada  Said  Un- 
- -  profitable  . 

'’‘'^‘■*'*'‘'■*3*1  wheal  .  canh  of  Montreal  Makes  .New 
>  .'loie  .-'I  November  19  totalled! 

busbn’.s  enmpai-ed  with 

■"!  .November  ]2  and  ^  ^  . 

on  the  correspondin'’ ;  C-OTiniorco  and  Dom - 

liie  Dominion  Bii.eau,  Report  Gaiiu?  in 

of  .Stali.-'iie.s  reported  this  week.  "  i  A-'^els  and  Deposil.s 


not  ,vcl  entered  into  the  plan  would  i 
do  .'■0  in  the  near  future.  j 

'The  scheme  vva.s  first  placed  in  I 
opci'nlion  at  the  big  Sydney  .steel  | 
plant  some  two  months  ago  with  i 
.lie  consenl  of  the  management  and  i 
sponsored  by  executives  of  the  j 
Steel  Worker.;  Union.  Us  purpose  is  j 
a  I  lo  devise  w.ay.s;  and  means  lo  in-; 

-case  production  in  a  practical  I 

,  .  av  in  an  all-out  effort  in  this  im- 

aiul  able  lo  buy  investment  sccur,.  vital  to  the  na- 

tir'-  :  lion’s  need.s  todav. 

The  first  dhiner  gathering  of 
men  and  executives  was  presided 
I  over  by  J.  H.  Fra.scr,  general  .super¬ 
intendent  c'  Lie  p’aiit.  ai'd  was  fca- 
j  lured  by  presentations  of  awards  lo  ;  Ceionece 
Pages  members  of  ihe  departments  whose 
a  ;  suggc.sLons  for  improving  produc¬ 
tion  and  cperaiion  were  considered 
p-.actica'.ole  by  the  council  commil- 
ice. 
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Lildr  Liiaiiar  In  .Slockti 


Record  in  Assets  and  DeposiTs 
Tile  Otiavva  Blotter . 


Coiiipany  Mccliiissi 


.‘''lai'kc, ing of  v.  hea,'  in  tiie  v.csi- 
erii  province.s  during  Urn  \vr-’':  end¬ 
ed  November  19  lolailed  6,-119  115 
bushel.;  ,->gaiii.M  7.749.099  I  be  iireviou.s 
week.  Marl-ict ing.s  of  coarse 
with  figu'-e.s  for  ih'’  fii-eviou, 
ill  b;-ac!;,-;.s:  2  9,'-t3l59  r> -J 


rains 
vv-e''l 
6.672 1 


rtoniinintt  1>a"k. 

1  'I'nroptn  oil 
'|-  nth  at  2.39  p.ni. 


aiinual 

nesdiiv 


moot  ,iig 

D'-'-em-  i 


bushcLj  harley  I  ..'IS  1 1  i  L153.6l5) :  ' 

I'.vp  67,701  iS7,157i;  fla.xseed  ISO, 664  '  Ld.toria 
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Slierwiti  illiains  Cn.  of  Carada 
Limited,  aiiiiuat  merllng  hi  Mopi. 
rral  on  Tliur.sda.v,  LTeemher  17lli  al  ' 
3  p.ni.  I 

Prov  incial  Rank  of  (  aOada.  ,aii.  ' 
niial  iiieeliiig  in  .Monlreal  op  'Tluii-.s-  | 
d.i.v,  .fanuaiy  lllh.  19'.’!,  at  noon.  | 

.SILBAK  PREMIEK  (M  TIT  T 

Operating  profit  at  S'lbak  Pi-em:e!-| 
Mines  during  Oeiober  i.s  e.s-i i m, ! 
at  $10,089  rompared  wdli  $31,549  iii| 
(bo  preceding  nionlli.  'Toinmg"  w-,-isl 
lower  at  8.994  eoniii.-irefl  w  iili  9.  Tj.i’ 
and  average  pr-r  ton  in  the  lain.d 
month  dropped  to  $10.15  against: 
$12.48  in  .September.  i 
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A.'seis  and  Deposil.s  Tlir 

Banks  and  'J’heir  Clients _ 

Powers  of  Wartime  Prices  and 
'Trade  Beard  Extended 
'Takes  (.Irave  View  Britain's 
I’o.'t  War  Prospects  Pro 
(•ceding.';  al  Jniper'al  Bar.!;  .An¬ 
nual  Meeting . 

a  1  Page  . 

A  Page  of  Hints  for  Inquiring 

I  Investors  . 

Imperial  Rank  Reports  Expan- 
i  ill  Assets  and  Deposit, 

Bronfman  'Telia  of  War  Effori.s- 
of  Distilleries  —  Hydro  Fights 
I  on  Many  Production  Froiil.';. 

,  Piogress  Reported  on  .‘tleep 
i  Rock  Bond  l.sue  Platis 

I  Gold  .Mining  a  Major  Problem 
in  .‘*^oiitb  Africa  —  Nevv.s  of 

'  Atiiics  and  Western  Oils . 

j 'The  Canadian  Bu.s'ness  Index.. 
StallsUcal  Review  of  the  B-’eti- 
I  rity  Markets  . 

I 

INVESTORS  AND  MINING  INDEX 


.\uloniobilc  Sales  Shrink 
To  iN'califjihle  Proportions 

Sales  of  nc’.v  and  U£cd  motor  vc- 
:  hides  fmaiic.rl  through  Canadian 
[  companies  d'.inrg  Octeber  declined 
G3  per  cent  in  number  from  October 
1941.  -Jia  Donii:i;on  Bureau  of  Sta- 
I  tidies  report.s.  Sales  in  October  to- 
I  tailed  4.095  units  financed  for  $1.- 
'351.123.  against  11,107  vehicles  fn- 
anced  lor  $4,091,438  in  Oc'.cbcr  last 
j  jear. 

I  During  the  fir.-.t.  ten  months  of  this 
I  year  59.642  vehicles  ave  been  financed 
'  lo  the  c:;tent  of  $2e.4'26.584  against 
I  168,153  far  $78,661,103  in  the  same 
period  of  1941. 

I  Number  cf  new  vehicles  -sold  in 
iCaiiad)  fliiriiig  October  totalled  119 
I  fo;-  .$90,013  compared  wilh  1.90,3  for 
$1,629,807  in  Oc'cber.  1041.  The  num¬ 
ber  of  u.‘'Cd  car:;  .sold  totalled  3,976 
I  nnit.s  for  $1,261,110  compared  with 
,9.204  uiiil.s  for  $3,261,581. 

iSISC'OK  EXTEN'.-MON  ALLOTMENT 

I  Shareholder.-;  of  S’scoe  Exlcnsion 
j  Gold.  1, united,  are  notified  that  the 
[  .share.s  of  capital  .stock  of  Norlli  Sls- 
eoe  Mitios,  Liniiled,  to  which  slitire- 
1  holders  of  the  company  arc  entitled 
I  v  ill  be  allotted  and  issued  lo  the 
i  sharelio'.ders  of  Siscoc  iExtcn.sion 
I  Gold.  Limited,  a.s  of  record  on  the 
books  of  the  company  at  the  close 
,  of  business  cn  Monday,  Deoember  7. 


and  others  vvill  be  as  follows:  Fal- 
conbridge  Nickel  $166,975,  Alcohol 
"A"  and  ‘'B"  .$98,948  and  $12,344 
respectively,  and  Asbestos  $120,000. 
Disiribulioiis-  to  be  made  next  month 
which  wore  not  made  in  December 
last  year  include  Palo  ConsoTdated 
$180,000,  Pend  Oreille  $97,938.  West¬ 
ern  SiccI  Products  .$59,075,  Eastern 
Steel  ProducLs  common  $11,500, 
Bruck  Silk  $12,500,  Can.  Bakeries 
preferred  $11,413  and  Imperial  Var- 
ivsh  $12,062  on  common  and  $4,020 
on  preferred. 

Rote  Payable  Amount 

AIu.'Tiinium  Ltd.  . 

Do.,  fcxtro  .  .  . 

Do.,  Picf.  .  . 

♦Anglo  Can.  Oil  . 

Anglo  C.  Tcl.  "A 

Asbestos  Corp . 20 

Do.,  Extro . 30 

♦Arsoc.  Breweries  1.00 

Aunor  Gold . 04 

Bonque  Can.  Nai.  1.50 
Bank  of  Montrcol  1.50 
Bank  of  Toronto  .  2.50 
Bafhurst  "A  "  .  .  .25 

Do.,  "A"  Extro  ,25 

Bcaltic  Gold . 03 

Blue  Top  Brewing  .30 
B.azilian  Troction.  .60 
Bright,  T.  G.  Pref.  1.50 

BeiCns  River  . 03 

Bruck  Silk  Mills  .  .10 

Con.  Bud  Brew.  .  .20 

♦Can,  Cycle  &  M.  Pf  1.23 
Con.  Ccm.  Pref.  .  1.25 
Con.  Dom.  Sugor  . 

Con.  Crushed  Stone 
Con.  Foundries  "A" 

Can  Foundries  "B"  1 .50 
.50 

an.  Molting  Extra 
Con.  Vincga.'-s  .  .  . 

Do  .  Extra  ,  , 

Con.  Wire  0  Coble 

"A"  . 

Can.  Wire  Cr  Coble 

"B" . 50 

Con.  Wire  Cr  Coble 

Pref .  1.62) 

Con.  Bakeries  Prcf.  1.25 
25 

♦Con.  Cclancsc  Ext.  .25 
♦Can.  Celoncse  Pref.  1.75 
Con.  Fairbanks  M. 

Com . 25 

♦Can.  Ingcrsoll  Rond  1.00 
Can.  Ind.  Alcohol 

"A"  .  .25 

Con,  Ind.  Alcohol 

"B”  . 25 

♦Can.  Industries  "A"  1.50 
♦Con.  Industries  "B"  1.50 
Con.  Int.  Inv.  Trust  .50 
Con.  Molortic  Gold  .02 
Con.  Oils  Extra  .  . 

♦Con.  Tube  Cr  Steel 

Pref . 

♦Condn.  West.  Not. 

Gas  Pref.  . 

♦Conitol  Wife  Cloth 

Pref . 

Cotelli  Food  Pref. 

Chestervillc  Larder 
♦Conf.  Amusements 

Pref . 4.00 

Confed.  Life  Assn.  1.50 
Cockshutt  Plow  .25 

Coniaurum  Gold  .03 

♦Cens.  Smelters  .  .  .50 

♦Cons.  Smelters  Ext.  .75 

Cons.  Div.  Stand. 

Sees  Pref.  .37' 

Corrug.  Paper  Pref  1.75 
♦Crown  Ti'iist  .  .  1.00 
♦Crown  Zellcrb,  Pref  1.25 
C  ows  Nest  P.  Cool  1.50 
Pov'id  Freres  "A"  .25 

'('DeHaviMand  Pref.  3.50 
+  ni‘‘,h'*’*  StC'*!  Pref-  1.50 
nistilleis  Srooroms  .55’ 

Dom.  Anglo  Inv.  Pr  l.'^S 
♦Dom.  Fnvclope  .  .  1.75 
♦Dom.  Foundries  Pr.  1.50 
Dom.  Scoltish  Inv. 

Pref . 

♦Dunlop  Tire  Pref. 

Eastern  Steel  Prdets 

Cr*m . 23 

Fnolish  Elec.  "A"  .^3 

Falconhridge  Nickel  .10 
♦Famous  Ploycrs  .  .  .'’5 

♦Fanny  Former  .  .  .  ..37’ 

♦rrnnv  Farmer  Extra 
♦Ford  Motor  "A"  .25 

♦Ford  Motor  '’6"  . 

Gatin'*nu  Power  .15 
Gen.  Sfe^l  Wares  .  .*’0 

♦Goulds  P"mp  2.00 

Granby  Mines  ...  .15 


.20 

1.75 

1.50 

.37 

.37 

.02)': 


Kerr  Lake  Mines  .05 

{  Kcfi  Addison  .  .  .  .03 

j  Lokc  Shore  Gold  .  .20 

'  Lokc  of  the  Woods  .30 

I  Do..  Pref  .  1.75 

j  Langleys  Limited.  .50 

I  Laura  Sccord . 20 

I  ♦Lovo  Cop  Gold  .  .  .02 

♦Levy  Bros.  Co.  Ltd  .30 
Hittlp  Long  Loe  .  .  .10 

Loblaw  ''A" . 25 

Do,,  Extro . 12’.: 

Do.,  "B'  .25 

Do.,  Extra . 12)/2 

♦M.  Loews  Pref  ,  .  1.75 

Louisiono  Lend  .  .  .10 

McIntyre  Porcupine  .55’ 
McKenzie  Red  Lk  .03 

MacKinnon  Steel  Pr  1.25 
MocLcod  Cocksh..  .10 

Mocassa  Mines  .  .  .06 

Melchers  Distil.  Pr  .30 
Robert  Mitchell  1.00 
Montrcol  Cottons.  1.00 

,  Do.,  Pprf  . 

1,353,474  1  Montrcol  Loon 
1,353,474  Nonoimo  Duncan 
1  18,494  New  Mcth.  Lound. 

45,000  Pref  . 

73,065  Nioissing  Mines  .  . 

120,000  Norando  Mines 
130,000  North  Emp!  Mines 
238,000  Northwest.  Utilities 
80,000  Pref  .  1.50 

105.000  N.<;.  Light  Cr  Pow. 

540,000  Pref.  ..  .  1.50 

150,000  Oaiivie  Flour  Pref  1.75 

100,000  Ont.  Ouc.  Roilwoy  3.00 
100,000  Poto  Con*;.  .15 

144,379  Paton  Monufoctur. 

5,460  Do.,  Pref  . 

-1,21/, 936  Pend  Or-ill  . 

1 1 ,329  Perren  Gold  ...  - 

60,000  Pickle  Crow  . 

12,500,  ploccr  Dcvcioom't 
30,000  ♦Proprietory  Mines. 

12.500  1  provinciol  Bonk 
251,086  1  Reacnt  Knitt.  Pref  .'IO 
300,000  Reliance  Grain  Pref  3.'’5 

6,078  I  Rollond  Pooer  Pref  1  50 
14,250  poyol  Ba.M<  ...  .  1.50 

1 3.500  ♦Rovolite  Oil  -50 

99,486  Ru'sell  Indus.  Com  .20 

^'200  Do.,  Pref  1-75 

9.200  ♦^angamo  Compony 

9.200  Low.  Corp,  .50 

Sf.  Low.  Pop.  Pref  1.50 

29,669  i  5c(.Qr»d  Can.  Int. 

J  Im*.  C- .  .10 

7u,3.52  I  Shcrr.'tt  Gordon  ,  .  .05 

♦Simon  /V  Sons  .'5 

♦Smrion  T*  Sons  Pref  1.75 


1.75 
.31  )'4 
.SMd 

1.62); 

.10 

1.00 

.20 


1.00 

1.75 

.06 

.04 

10 
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7.757,973 
6,74l,2t>9 
0,701 
5, .361 
4,020 
nrj.\03 
22.566 
IS,  750 
31,717 
45,000 
3,094  134 

1.157,418 
7  162,044 
5,923 
57,535 
30,000 
378,424 
400,000 
4^  306 
2-'-.?.50 
10  .397 

57.500 
48,815 
15,000 

13  3,300 
111,264 
55,637 
95,875 

47.937 

1  1 ,44? 
79'5,701 

44.2  *590 
38.050 
5,937 
252,100 
160,684 
.  .37,500 
7.2,400 
30,000 

52.500 

7.500 

6.500 

4,0'52 

170,000 

2.239.77^ 

30,000 

15,183 

35,450 
35.000 
60,000 
4S0.000 
10  nOO 

10.500 

97.938 
50,000 

300.000 
187.500 
43  6f"8 
50,000 
6,409 

6=^  non 

2  7.500 
5‘»“;.ocn  , 
3-8  743  I 


CANADA  PERMANENT 

.MOK 1 G AG  E  C DKBOKA TIO.N 

Notice  is  hereby  given  that 
a  DivifieiKi  of  TWO  PER 
CENT,  on  the  paid-up  Capital 
Stock  ot  the  Corporation  hai 
been  declared  for  the  current 
quarter,  and  that  the  same 
vvill  be  payable 
SATURDAY,  'i’HE  SECOND 
DAY  OF  JANUARY 
nc.xt,  to  Sliarcholders  of  re¬ 
cord  at  Ihe  clo.se  of  business 
on  the  Fifleenth  day  of  De¬ 
cember  1942. 

By  order  of  the  Board. 
WALTER  F.  WATKINS, 
Secretary. 

'J’oronlo,  November  ISth,  1942. 


CA^.\DIAN  COITONS, 
LIMITED 


UlMDEMJ  NOTICE 
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40,625 
1  I,4t3 
65,102 
65,102 
175,000 

20,000 

190,400 

247,370 

30,839 

923,961 

1'26,250 

8,275 

73,027 

23,752 

26,250 

52,500 

3,700 
I  4,800 
43,388 

21,448 

15,000 

75,169 

83,002 

1,638,163 

2,437„247 

13,467 
17.330 
1 0,000 
662,067 
q;  tao 
3,750 

0  467 
1  a, 767 
9-’3,l'*8 
1-6,878 
7  '107 
IS  000 

44,877 

20,310 


(07,631 
1  46.424 

97,616 

397,740 
I7!800 
269  37n 
67,178 
1  n  080 
67,539 


Si'rnn  G-'d  - 

♦'’udbur','  Ro'in  .  .  . 

8!iiart  Oil  Pr-f 
♦S-'lvonitc  Ooid 
Toronto  Elev.  P  nf 
♦  i;nitcd  Corp.  -R" 
Upper  Con.  Mines 

Venture-  . 

'Vo  te  Amukt 
We'lvrr  Geoderhom 
fr  Wo-'s 

Wn'i-T  Gnnd-  horn 
tyVVort-'  Pref  .  .  . 
'Val'-er'-ille  ,  - 
'V’/icst.  Cnn.  H\'drr> 
*W-'t,  Can  Hydro 

Pref  . 

*Wi— t  Kootenay  Pw. 
Pref 

W^-tern  Steel  Prod. 
Ltd  . 


.10 

1  00 


.05 

.20 


0 

0 

Int. 
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"Ct  declared. 


NOTICE  is  hereby  given  that  a 
Quai-tcrl.’j--  Ui-yidend  of  One  and  a 
Half  Percent  (I’eG-)  has  been  de¬ 
clared  on  the  Frcferrcd  Shares  of 
Ihis  Campan.v,  -payable  the  2nd  day 
of  January,  194.3,  lo  Shareholders  of 
record  at,  clasc  ol  business  on  the 
5  h  day  of  Ektccrnbcr,  1942. 

Also,  that  a  Dividend  of  One  Dollar 
i$1.00i  per  toliarc  lias  been  declared 
on  the  Common  Shares  of  this  Com¬ 
pany.  payable  llic  2nd  day  ol  Janu¬ 
ary.”  1943,  to  S!'.aveliolder,8  of  record 
at  close  of  bu.shiess  on  the  5th  day 
cf  December.  3942. 

By  Order  of  Uic  Board. 

K.  L  HAMILTON. 
Secretary-Treasurer. 

Montreal-  P.Q  . 

15,000  :  November  24ih,  1942. 

293  ■’7  1  I 

4  800  i  - - -  - - 

4,077  I  — 

69  600  ;  Chcsterville  Larder  Lake 
Gold  MiniriR  Company  Limited 

(No  Personal  Liability) 
ENTEBEVI  D1  2  UEND  XOTKIE  .NO.  !i 

Not'cc  is  hereby  given  that  an 
interim  dividend  of  2’jc  (two  and 
one-half  cents)  per  share,  payable 
in  Canadian  funds,  has  been  declar¬ 
ed  by  the  Directors  of  The  Chester- 

5  000  I  villc  Larder  Lake  Gold  Min'ng  Coni- 

I  pany,  I.imiled.  payable  December 
10,761  I  72nd,  1G42.  to  siiarchOiders  of  record 
8  750  I  at  the  close  of  business  December 
,  !  5lh,  1942. 

1  By  order  of  tiie  Board. 

58,172  286  1  FJ.  V.  OAG, 

■$  *77  'P6  i  Sec-relary-T'reasurrr. 

'Toronto.  November  19lh,  1942. 
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LATIN  AMERICA 

BARRISTER  (HONORS*  ond  EXECUTIVE,  53,  ermbinm-,  hiv  Ugnl 
♦reining  with  2S  yceri  precticql  experienta  in  MANUFACTURING, 
MERCHANDISING,  TRADING  nnd  (he  errafien  nrd  ev(ahli;hmen(  ct 

new  business,  Icoving  rherdy,  -whhev  (a  join  Cim  can  me  hit 

•erviees  m  MEXICO,  RIO,  HAVANA  or  eltewhere.  BOX  NO  232, 
The  Finoneial  Times,  Montrcol. 
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Anin  . 

Rohm 
Bank  of  Mr^ntiral 
Calgary  0  Ldmoi* 
Chinook  Oi  s 
Cnlmont  Oilv 
Con.  h'.  rpwn 
Chcxlr.v  Ho  ,  ,  . 

C  an.  Bronze  ,  .  . 
hnn  Lacr*mcfi''r 
C^an  Rk  of  Com 
GonTiT'r*! .  Alcoh*^! 

c  M.p  .  ; 

I  c  r.n . 

i  Con'v  Smclfris 
Dcmr  .  . 

Dominmn  Bank 
Divtil.-5pagt’Onis  9. 
Eoundaiion  Co. 
G$*n,  Prirolpumv 
Godirrv  PraMy 
Gods  Lok<^ 

Ilomr  Oil 
H?dl*y  Ma'cof  , 
M«'  V  Ga'd 
Imperial  Bank 
lnfi*r.  Hydro 
Infcf.  Milling 


I  I  .  I 


in)  C’l  1  I 

Intri  IJianinn  ,  ,  1  I 
linprriol  lohar.r.n.  H 
lonia'cn  P.  .  7 

^^^|nr  OH  lnvr*-'t,  I  1 
^AcColl  r  t  otifri'.ar;  11 
Mexirnn  I  ighl 
Ma-.'.ry-lla.tiA 
Moonrt  Con'ol  1  I 
^la''':o  AAanganr',p  7 

Mplionril  (  Qi  a 

Of  alto  OH  11 

Pnyma'ilrr  1  I 

Po-n'to  1  I 

Rnyahtr  t  * 

5hrih(  SL  P<~«illv  5 
r>i!bak  Prr*mirr  M 

THuigpon  Fi\'?r  .  .  If 
5ulli\on  Cirek  OH  1 1 
Sh^iwin  WillinnT'.  ? 
5ian'ioid  Clay  > 

'teep  Fork  Iron  1  5 

Extentip)^  1  1 

T.  Airv'oys  ,  .  2 

1  homp.-Lundmark  li 
Llntv‘*r«3ily  Tnwrr.  3 

Hn  l  Bond  />  Sh.  *1 
Wr.-Hargreave:'  1  I 


Mining  Convention  Sees  Promising 
Outlook  For  Base  Metals  In  West 


(ire, -iter  prodnelion  of  more  miner¬ 
als  vvas  til"'  th'-mr  of  Ihe  annual  vve.s- 
tmi  nieetiiig  ol  the  Canadian  In.sti- 
'  '  lute  of  Mining  and  Motallurg.v  held 
in  Vaneonve;-  las;,  week. 

Highlightr.  of  live  mertirg  v.ere  the 
slHtrment.s  hy  D.-pnly  Minister  of 
Mines  ,1.  F.  W.ilker  and  Metals  Con- 
l.roller  G.  C.  Ba'eman  that  British 
Columbi3'.8  minemi  production  ihls 
year  should  .apnrox'nnte  $7.5.000.000 
and  that,  the  pcesibilitip.s  of  the  pro- 
vinee's  base  netgi  mining  indai.try 
will  be  ipore  firmly  established  in  Ihe 
pc.8t.-var  period 

While  it.  wa.s  not  possible  to  give 
produetion  figures,  T>r.  Walker  stat¬ 
ed  (hat  w-ar  mineral  pictiu-c  is  bright 
and  the  production  of  so-called  war 
metals  is  becoming  of  real  impor¬ 


tance. 

"We  can  be  proud  of  our  mercurj' 
contribution,”  he  said,  ''and  have 
.some  reason  to  believe  that  in  Ihe 
future  Brilisli  Columbia,  may  take 
lier  place  among  the  mercury  pro- 
diTlng  countrie,i  of  the  world." 

Summarizing  the  situation,  he  rc- 
porlcd  ropper  production  malting  a 
remarkable  recovery,  zinc  production  i 
maint.aircd  at  a  high  level,  with  a 
fimilaj-  situation  in  lead,  with  the  I 
latter  now  looked  upon  as  a  by-pro-  I 
duct  of  zinc  production,  ratlier  than  I 
7'nc  as  a  by-produot  of  lead  produc¬ 
tion.  I 

There  are  war  me-lal  properties  | 
coming  Into  production  this  .vear  | 
which  will  offset  to  a  great  extent  i 
the  loss  of  gold  production.  I 


d  (Hegtulai  (Headei^ 


I 


|]  COSTS  ONLY  A  YbAR  bOR  RLOULAR 
WEEKLY  DELIVERY  TO  A  CANADIAN  ADDRESS 


THE  FINANCIAL  T  IMES, 

282  Notre  Dame  Street,  Wc-,1, 
Montreal. 


Xante 


Address 


YEARLY  SUBSCRIPTION  RATE 


In  Canada,  $J.D0  a  ycat  ■ 

In  Great  Britain 

la  United  States,  $J.50  a  year 


•  $1.75  for  SIS  months 
$2.00  a  year,  Canadian  funds 

•  $2.00  for  SIX  month! 


Uake  all  efutfUBSt  drafts  and  money  orders  payable  ta  the  Company- 


